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CANADIAN  PACIFIC 
RAILWAY 

I  Tweni  rar 
j  I'untl  Secured  !\'«le 

<  crtiflrnle^ 

Drccnibci*  Jo.  1?4  1*  Piiri- 
clppl  and  semi-annual  interest 
(June  15  and  iFocemher  J5) 
payable  dlieet  t«»  holders  by 
rhrque  nr  jfidialdr  at  j'ur  at 
anj  branch  in  i-anada  by  t  lie 
Hank  of  Montreal.  !•'’ully 
regristered  Note  Orlificflto.s 
•  vill  be  issued  in  elenMnittia* 

'  Hons  of  ^100.  ?l.aiHf. 

I  and  ^I'tO-hOO. 

j;  The  worlfi’s  preat''>i  privale]>  ; 

owto'd  tran.-p'rtation  system 
1  needs  n*'  inlrodm*iion  to  invest-  ; 
I  ors.  and  partieularly  to  <'aiia-  I 
j  tJian  investors.  Tin*  t'anadian  i 
I  Parifie’s  offi<'ient  lYianagenienl 
an<l  opiralion  and  its  long  his-  | 
torie  reeord  «*f  rarning  power  * 
and  dh  idend  payment.'^  are  we)|  | 
known  to  all.  j 

Me  MrouKly  lte«‘oniiiien«f  I'heme  | 

>o#es  l’«r  I eslmeiit. 
I'liKK:  wtt  i\Tt:iM>T  i 

TO  I 

i.lrd<'r5;  inoy  l.p  tolcsrii phf'il  j 

or  tol<'plioni'rl  tt>  «ny  of  oiii  I 

offirrs  at  cnir  oxrrnso,  , 

I  A-E-AMES&CO 

j  ttPiMiAmtM  tfiVKSTMEtun  •  MtSkMi-ttMeo 

j  TORONTO  MONTREAL  NEWYBRK 

VICTOfllA.B.C.  CHICAGO.  ILL  ! 

Teronfe.  Adelaide  A2M:  Montreal. 

1  Main  3050;  Victoria.  10ft.  i 


Province  of  Ontario 

S’s  due  February  1941 
6’s  due  September  1943 

Price:  To  Yield  5% 

C.H.BifrgesseCa 

CovERNMmr  *  ?4wicipai.  Bonds 
TORONTO. 


Car  Situation 

Favorable  to 

Common  Stock 

_  1 

Now  Understood  One  New  Di-  ^ 
rector  to  Board  Will  Repre-  ^ 
sent  New  Canadian  Interests 
— Small  Balance  Notes  Out¬ 
standing — Change  in  Board’s 
Executive. 


Montreal  Tramwaye  Company 

First  und  Refunding  Mortgage  5%  Bonds 
Due  July  1,  1911 


This  issue  is  the  senior  seeurity  of  the 
-Montreal  Tramways  t'oinpany 


Canadians 
Big  i4dt;ance||  Montreal 
Power  5Aaresj|  Metropolitan 

Fortunes  Made  in  Old  Alabama  I  CotXlttllSSlOll 


J  In  iiddiUtin  to  the  cliau  in  the  ' 

(lirortorato  of  tlic  Canadian  Car  &.  I 
I'oiiudry  Coiupaii),  which  '  ere  refer- J 
j  red  to  in  last  weeh'.s  issue,  it  is  un-  j  III  „  !•  f*  |  C 

I  derstood  iliat  the  Kxecutive  of  the  AidJ.  I 

I  Hoard  will  be  rcoreanized.  This  Is. 
i  likcl.v  to  im  liidi^  tlie  president,  W.  IV.!  21  St.  Johll  StrCCt 

Hntlrr,  .Mr.  Woodin,  and  11.  W.  licau-  ^  MONTREAL 

<  li'ri’,  ami  in  addition  Senator  IV eb* 

.  tiT  and  one  other  of  the  new  men  ' 

wliu  will  repl.icc  -Vincriean  interests.  [| _ _ _ 

l  lu'  new  interests  that  have  connect-  ■ _ _  _  _  _ 

ed  thpinscl\es  bj  purchases  of  stock  ,  — — ■ 

are  looked  tipon  as  likely  to  be  able  All  •  f 

to  secure  for  the  company  Important  #£ 

new  business.  *  *•> 

Developments  wliich  l)a\e  taken:  *•  » 

place  in  the  past  week  in  the  t'ana-  tO 

dial!  far  &  Foundry  fompany  sltua-  w 

fioM  Iiave  doue  niucli  to  clarify  the  W  S  X  *  1 

position  of  the  company's  common  M§tl€iTiCLllOf%CLl 
slock.  As  a  consequence,  the  price  | 
has  advanced  sliarpl>. 

rill'  lakinj/  o\cr  by  I'anadiaus  Of  Present  Plans  For  Taking  Over 


Price  95  and  inter  st  yieldin<i  over  5.45‘'l 


Harris.  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


All  Riordon  Canadian  Wheat  and  Flour 
Properties  to  Trade  Value  Declines  19  p.c. 

International  This  is  Showing  For  First  Four  Months  Current  Crop  Year  —  in 


the  larpe  block  of  stock  held  for  some ' 
ycar.s  )).v  llic  .American  far  &  Foun¬ 
dry  fonipanj,  (lid  mncli  to  clear  the 
air,  as  the  new  Canadian  as.soeiations 
tliiis  made  possible  are  expected  to 
FeacI  favorably  upon  the  company’s  ; 
biisine.ss. 

One  .\cw  IMreefor.  i 

.As  indicated  in  lliese  columns  a  , 


of  Kipawa,  Hawkesbury  and 
Merritton  Mills  in  Addition  to 
Gatineau  Limits  and  Power 
Sites  —  Preferred  Stock  For 
Second  Mortgage  Bonds. 

■After  a  leiiRlIi.v  period  of  neRotia- 
tions  il  is  understood  ilic  Iiitermt 


This  is  Showing  For  First  Four  Months  Current  Crop  Year  —  In 
Face  of  Pronounced  Decline  in  Volume,  Value  of  Wheat  . 

Exports  Down  22  P.C.  and  Flour  Exports  Up  20  P.C.—  i>own-7hTres  canie  on 
United  States  Becomes  Small  Importer  of  Wheat,  Taking  93  market,  they  did  not  stand  still  for 
P.C.  Less  in  Four  Months  This  Year — U.  K.  Takes  l.S  P.C.  knif,  but  rose  precipitately  from 
Uss  Flour  and  40  P.C.  Less  Wheat.  around  33  to  65,  kIvIuk  the  old  Aia- 


Fortunes  Made  in  Old  Alabama 
Traction  Common  When 
Southeastern  Power  Rises  to 
65— Equals  130  on  Old  or 
100  Per  Cent.  Rise  in  Three 
Months. 

One  of  the  nrosl  romanttc  flnsncial 
developments  in  a  long  time  in  which 
proniiiumt  Ciuiadlans  are  Intimately 
associated  was  brought  to  light  thi.s 
week  when  the  shares  of  the  Fouth- 
oaslcni  Power  &  f.ight  fompany  | 
rose  to  a  new  high  at  65  a  share. 

Phis  stock  reprcsenls  the  old  Al.i- 
liam!(  Traction  fo’y  non-dlvIdcnd 
payiiiR  common  stock.  Ihc  exchange 
of  the  latter  into  the  former  being 
•'fleeted  last  October  when  the  new 
company  was  formed  Many  t'an- 
adi.ms  have  for  a  long  time  held  Ala¬ 
bama  Traction,  and  the  majority  of 
llu'se  exebanped  into  the  new  securi¬ 
ties  in  the  anticlpaflnp  of  better  I 
things  to  come  under  the  new  ad-  | 
mini,  trailon 

I’rtH'ipitale  .A<l>aiir4‘. 

J'c'c.  however,  expefrted  what  lias 
since  ensued  When  Southeastern 
Pow  er  shares  came  on  the  New  York 


5%  Bonds 

DUE  MAY  Ist,  1951 
PRICE :  100  and  Interest 
Yielding  5.00% 


IMMINKmSBCOBniB 


CMisds  Life  Bundini.PK3rnitEAL 

TOSONTO  U3NDON.H«a 


I'or  llie  four  inontlix  fo  Amcnilu'r  .'tit  Ihe  valnc  >ii'  wlical  cximrl'-  I'ndii 
the  Ihiiiiiiiion  WHS  av  conipiiri'd  wilh  1:*,I6*.16.’>  in  IP'Jtt  ihi' 

dccreHsc  of  IFtil.lM l,>W2  hoini:  equal  lo  2',‘.l  per  cenl. 


Tour  moiitli’N 


long,  but  rose  precipitately  from 
around  33  to  65,  giving  the  old  Ala¬ 
bama  Traction  common  .shares  a 
value  of  1;!0. 

.Among  the  Canadians  who  shared 
In  this  100  per  cent,  appreciation  was 
•Jill'  man  who  had  picked  up  1.600 


whciitfloiir  were  viilitcd  at  !f^2n.tll6.;ts7.  shares  of  the  stock  a  few  years  ago  i 


U  KINO  ST.e 


week  ago.  the  new  interests  have'  tional  Paper  I'oriipany  i.s  working  on  PI.*’*  per  •■enf. 


coinpHrliit;  witli  $tll,2tf<L<t1M  a  xear  ago.  I'hls  is  an  Increase  of  t>:i.7o.'>.76t)  or 


been  offered  three  places  on  Hie 
lioar.l  of  dir-Ttor.'.  hut  it  i.s  l(eliev('d 
iliat  two  of  these  have  tentatively,  at 


a  plan  by  wliicli  il  will  lakcmernot 
onl.'  Ihc  Gatineau  properties  of  tin' 


'  \  coinhfnal ion  of  llics)'  lolals  shows  llie  laliic  of  wheal  and  whcattloiir 

exports  ia  the  four  months  )o  In-  sni(.;,72,(l20.  This  is  a  decline  ni'  *•_’!. 156- 


least.  deelln'id  to  accept  directorial  Riordon  Coiniiany  hut  c\crj  thing  that 
office.  The  iliii  d  member  of  the  I  was  included  in  its  assets.  Tlii.'- 


(Hi.*!,  or  in.1  per  cent,  from  lltc  s|:tl.72\(ts;i  of  expnris  in  the  sani"  jo  riod  a  bonglil 


at  #ld  a  share.  He  now  has  3.000 
siiare.s  of  llie  now  stock,  giving  him 
a  xci  .i  liaiidsornc  profit  If  he  should 
dcsii'r  lo  sell.  Another  Canadian 


Bltares  of  the 


(;ermaii  (iov’t  7s.  1919  ^  f 

rrenoh  (^ov  l  1919  _ _ 

Vustrian  Gov  t  7».  I9W  i  ^^rgCr  RctUm 

All  Foreign  Externals  and  Internals  :  ®  ,  W  • 

w.  A.  harriman  &  Co.  .  National  Brick 

IVrORt’OIlATKD  '  - 

TRADING  DEPART.XfENT  Decided  strengili  has  developed  re- 

39  Broadway,  New  York  ;f«!)  ceiitl.i  in  llie  market  price  of  the 

*  preferred  stock  of  Jhe  National  Brick 

- -  '  '  oinpany  and  several  point.s  were 

1  -AX.  LIBHV -OVV  l-.X'S  (■I.  VSS  ^  :  pained  (jiiring  the  past  week.  This 
PI,.\X'I  Kf.VI.AI.XS  1  I.O.SI'.it. .  jj;  iielievcd  to  forecast  an  inc  rease 
Hamilton. — There  are  apparently  |  aljout  the  first  of  .April  next  in  the 
no  signs  of  improvement  in  Ihe  sheet  I  iireterreri  dividend  from  -1  to  7  per 
glass  innnufacturiiig  sittiation  here,  j  cent.  Some  action  in  w  ijiing  oul  ar- 
and  the  large  new  idant  of  the  c’an-;  rears  is  likely  to  be  taken  ne.xt  year, 
adian  l.ibb.v -Owens  ('onipany.  which 'The  compan.v  has  had  a  good  ycai 
was  in  operation  but  a  short  time,  re-!  and  its  earnings  .-ire  likelx  to  show 
mains  closed.  'I'hc  tiiriff  situation  Ts  I  some  increase  at  least  ox  "i  tbos  ■  of 
Idamed  for  the  contiqned  niicnes.s.  I  ilie  [last  .'oi.r. 


would  mean  the  taking  oxer  of  Hie 


con.siderable  shrinkage  in  crcasi 


Kipawa,  Hawkesnur.x  and  .Merritton  l!ie  volume  of  (  aiiada's  wbcal  and  jmred  with  a  .xcai 


ci.--hcl:  a;  com. 
o.  Value  ot  Itn 


around  $■}.  thus  giving  him  600  shares 
of  Southeastern.  Another  Montreal¬ 
er  x\  ho  xv  as  a  8tc>ady  purchaser  of 
(('nntiiiiied  on  Page  7) 


Dc'cided  s  rcngili  has  developed  re-  newsprint 

centl.v  ,,,  the  market  price  ot  he  ' 

prc'ferred  stock  of Jhc  National  Brick  sulidiitc  mill 

•  ompaiiy  and  severa  points  were  ,.j 

gained  during  the  past  week.  This  eompanx.  lioxvexei 

IS  believed  to  forecast  an  increase  activities  maiiu 

aliout  the  first  of  .April  next  111  the  .v„ii  nt.,.. 


Chicoutimi  Co.  j 
Will  Pay  Inter est  \ 


.mills  and  the  t*mi.er  iimiis  connect-  "^"’••"l.nir  exports  for  the  first  part  Novemher  exporis  was  $4 1 , 1 r.;i.:;3 1.  - 

'  .  ot  tlic  c  urrent  crop  .xears  i-s  being  compared  x\  itti  .'?(>:!, 3!i5.!)n3  a  year  ago.  ,  ,  ,  __ 

ccl  w  ith  tliese,  recorded  'I'his  is  due  to  a  niitiilier  of  a  decline  ot  $3L’,3'J6..57!».  Tlic  declim  f  _  hlf'mihtm 

For  a  time  there  xvu.s  a  gi  ncial  be-  causes,  all  of  wliic.li  have  liecn  inelty  in  wheat  xcilnme  trom  last  year  is  AWMEgfffg 

lief  that  the  Intcriiatlona;  I’aperiwcU  foicscen  hy  Imsiiu'S'  men '  aS  n  per  cent,  and  in  v.Tliie  35.0  per  \A/2II  tnFsiVOaF 

I  t'onipany.  xxhose  operations  in  •  aa-  iiipoughout  tlie  couiii ry.  (rni.  •**  m  %MJr  S 

I  ada  iiad  Iieen  limited  to  timher  lim-j  While  tlie  contraetioii  slirinUage  in’  Dnxxii  Ml  I*.  (.  I'niir  .Mwiillls.  ■■■■■--  ■■ 

I  its  and  its  ni'xvspriiit  mill  at  'I'hrce  ac'inal  xoliime  of  lioth  wlnai  and  Dining  itie  tour  monflis  Canada  An angements  fOr  the  formation  c)f 
Rivers,  w  ould  not  desire  lo  oiiera.-e  '  fiom-  exiiorts  is  great,  it  is  a  matter ,  exporii'd  oiil.x  ,','1.732. 363  Imshels  of  tlie  Quebec  Pulp  &  Paper  Mills,  Llm- 
hleached  sulidiite  mills  sin  h  .is  ilie  ,,r  satistaetion  lo  find  that  tic  acniaF  wheat  a.s  coniiiared  xvitli  10ri,!)86,0'12  Ifed,  that  will  take  over  the  Sague- 

Kifiawa  and  1  law  keshiiiy  plants.  |  ,iio|>  jn  xalues  is  on  a  nun  ii  fUialler  1  hiisheks  a  .xear  ago.  a  decline  ot  60,- I  nuy  Pulp  &  Power  Company  and  Its 

The  compaii.x  .  hoxvexcr.  in  its  t'liiic-o  scale,  although  the  latter  i  .siill  l'i  !  263.('i70  lui.shels.  'I'liese  exports  'were  subeldiarles,  are  making  progress, al- 
Siates  activities  maiinfaeiures  line  j,,,,.  v.ont,  beliind  that  of  T'_‘3.  1  xalued  at  *87. .555,633  as  against  $112,-  though  sex'eral  problems  remain  still 

(Mipers  as  xvell  as  nexvspriiii.  and  the  Thi..  siluatien  is  revc  .b'ii  in  a  ii;7."i5,  a  deereaKe-  during  the  year  to  bo  solved.  I'l  the  ineatitlme,  pro- 

lileachcd  pulp  eouhl  he  utilized  io.  Unix  of  t'anadiaii  wheal  and  lio'ir  ot  .s2 1.01 1.832.  The  deerease  In  voltt- j  vision  has  been  made  for  meeting  noi 

llie  mills  tlial  pi'oiincrcl  ilie  liiier  eN|iori  ligiires  tor  tin  nionlli  ol  s'o-  im  tor  the  lour  months  is  (’ciual  lo  only  tho  interest  on  I’.e  Saguenay 

I’Uiiprs.  xeml>er  ami  for  tie  four  iiiontlis  |  I  ..7  i.er  eeni.,  xxliile  value  is  down  bonds  but  those  of  Chicoutimi  Pulp 

(1  niiliiiiied  on  Page  7)  ended  in  .N'ovembei  I  22.2  n.  r  c-eiit.  Co.,  In  .spite  of  the  fact  that  the  lat- 

In  the  month.  Ihe  deeliiir  in  xoln-j  Ihiiiiig  llie  past  fexv  xear.s  I'ana-  tor  company  Is  In  liquidation.  This 
t-t  .  /*  n  ■  ""  partieularlx  lieavx  .  '  Canada  '  (bans  Iiave  heard  miieb  of  the  neces-  interest  is  duo  on  the  first  of  Janu- 


liie  tour  monflis  Canada  An angements  fOr  the  formation  of 
nil.x  5'i. 722.363  Imshels  of  the  Quebec  Pulp  &  Paper  Mills,  Llm- 
comiiared  xvitli  10ri,!)86,0'12  Ifed,  that  will  take  over  the  Sague- 


Siales  activities  inaiiiifaeuires  Hin 
papers  as  xvell  as  nexvspriiii.  and  ih< 
Iileachcd  pulp  eouhl  he  utilized  io 
tlie  mills  tlial  pi'oiiiicrcl  llie  rilie 
paiiprs. 

(1  oiiliiiiied  on  Page  7) 


Secure 

incomes 

The  income  on  the  follow¬ 
ing  high-grade  invest¬ 
ments  is  secure  and 
amounts  to  from  approx¬ 
imately  5}4%  to  6.80% 
on  the  money  invested. 

C.P.R.  4H%  -  -  6H% 
Secured  Notes  (1944) 

Montreal  Tram.  -  6.46% 
1st  Mtge.  6’8  (1941) 

United  Securities  6.80% 
6%Pfd.  Stock 

Detailed  dreolan  win  be 
sent  on  requeat  to  in- 
vestors. 

fTriieDtpLS. 

Greenshields 
&  Co 

]  7  St.  John  8^  Ifiaalival 

«Uo  MOTBt  Rayal  bwi  WrfHlin 

TORONTO  OTEAWA 

1 A  Klag  E.  IGlrifla  flip— t 


Export  of  Power 
Shows  Increase 


spoi  led  a  total  of  2';.6S2.26I  Imshel.'-  siiy  ol  Amorican  millers  getting  the  ary,  and  has  not  yet  been  pas.sed  hy 


of  wlieat.  Ill  .Noxemlx'r  ):i2.'l.  -In 
sliipix'd  out  of  tin'  eonniry  61.ll»6, 


Dominion  s  liard  wlieat  gt'fidos,  it  either  company, 
being  averred  that  these  sources  r'  ■ 


!i63  hiislii'ls.  In  otlier  words,  expon.-.  imist,  if  they  are  to  produce  xvheat  of 


F'.porf  of  poxici  fi'om  Canada  for 
the  month  of  .Noxemixer  amounted  to 
1 13.16!1.512  kiloxvatt  hour.s.  This  was 
ill)  increase  of  2.7hu.00h  over  the  ex-  f^lianZli 
liort  for  October.  XX  bit'll  xx  a.-,  110,456..  JT’  I  . 
16!t  k.  w.  hours.  Tlie  largest  in-  £!LnaS  * 

crease  during  Ihc  month  was  that  of  _ 

fin'  Hydi  o-Klectric  Power  Commis-  Pioiiis  Bill  |t« 
Sion  of  Ontiirio.  which  was  iq)  over  However  (  hi 
.■J.ouO.OOt)  k.xv.  hoiir.s.  Cedars  Rap-  Kefiiir 


in  .November  this  year  showed  a  de- 


(I'ontiiiiied  on  Page  4.) 


Atlantic  Sugar  Less  Activity 
Ends  Good  Year  \  Glass  Business 

Proi'ilv  Bill  Be  Lev-  Tliaii  ii»2;!,  N»ii<'  lo  l.caeral  (  oiidilioiix- .Sliii'tiiig 


Forging 

AheadI 

i  P'4  ERT  LINTV  of  front  rank  position 
ML  for  Canada  in  various  branches  of 

mY  trade  is  fasi  approachino  realization. 

”  This  applies  particularly  to  wheat, 
timber,  newsprint,  water  power  and 
other  natural  resources. 

To-day  the  proven  gold  deposits  in 
Northern  Ontario  and  Quebec  have 
brought  from  some  of  the  world’s  most 
eminent  geologists  a  forecast  that  Can¬ 
ada  will  one  day  become  the  greatc.st 
cold-producing  nation  in  the  world. 

And  most  important  to  these  observers 
is  the  fact  that  in  almost  every  area  of 
dev’elopmcnt  there  is  an  abundance 
of  water  power. 

(Canada,  in  a  brief  period  of  years,  has 
taken  second  place  in  world  gold  pro- 
duetion.  In  1924,  the  Province  of 
Ontario  increased  its  production  to 
such  an  extent  that  the  yield  of  the  first 
six  months  exceeds  the  totalproduction 
for  1923  by  4.3%.  One  of  our  great 
mines,  for  instance,  has  more  than 
$300,009,000  of  ore  “blocked  out”  and 
prov’cn  up. 

Hand  in  hand  with  mining  goes  another 
Northern  development — the  harness¬ 
ing  of  the  water  power  to  run  the 
machinery  of  the  mines.  More  than 
100,000  h.p.  has  already  been  devel¬ 
oped  and  an  extension  of  ibis  supply 
is  required  for  the  continued  develop- 
ment  of  the  North  country. 

Obviously  the  development  of  the 
water  power  of*  the  North  is  second 
only  to  the  development  of  our  heritage 
of  precious  metal  and  forest  resources. 

Send  for  booklet — 

” Power  Development  in  Canada" 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Hamilton  Toronto  Winnipeg  London.  onTi 


ids'  export  xxas 

•ioxxi)  nearly  l.OOo,- 

IKMi  k.w.  l)our.s. 

Following 

is  a  rom- 

paiisoi)  of  the 

exports  lor  Orlober 

and  Noxomlier; 

K  W. 

11. 

November 

October 

(an.  .Niagara  Poxv- 

cr  Co . 

Ontario  Power 

31,207.500 

30.81 6. 20(j 

Cotniuis.slon  . 

40.512.300 

:;7. 223,300 

Cedars  Rapids. 
W  estern  Power 

36.320.000 

.■;7. 267.000 

(  0 . 

3.296,210 

3.379.821 

Oulario  &  Minn. 

Power  Co.  . . 
B.C.  Electric  Ry 

317.100 

81  1,800 

Co . 

60,838 

57,064 

West  Kootenay 
Maine  &  N.  B. 

57.300 

17.100 

1  FMoc.  Pr.  Co.  . 

736.374 

860.284 

'  rotal  ..  '..113.163,512  110,466.163 

Uuwever  (  liHiigc'l  Niliiulioii  l  a-  I  'lachiiic  .sliiqi  !•' 1(1111  'l'•lr•*lll••  lu 
xors  Kel'iiier'.  Kallicr  Than  1  ll!iiiiill<(ii  .Aexx  'lacliiiic  uf 
I’rndiiccr'.  I.fiiesl  T.vpc  \(l(l('(l. 

When  the  ciii  ieiil  fise.il  .vear  oT  Rep'-rts  nirrcnt  that  the  D.nuiiiiun  ^ 
Atlanlii'  Sugar  Refineries.  liimi(<''(l.  •  ompany.  I/linitcd,  is  lidiililiiig 

is  liroiiglil  Id  a  cl(»s<' will)  tills  montl).  ’’’’  inacliiiicrj  caiiacllj  .in'  incdi- 
tbe  coiniiaiix  XX  ill  liaxc  cdinpleted  .an-  company  lias,  boxvcxc'i, 

other  progressive  period.  While  pro-  'cecnily  installed  one  nexv  Owens, 
fits  will  protiablv  iiol  he  as  large  ;i';  imotiine  ol  Ihc  vcr.x  latest  xpi.,  gix- 
in  1323.  Ihe  .showing  will  I.e  eminent-  Hus  kind,  and  bring 

!y  satisfactory,  all  markcl  conditions  utsiallaiion  . 

Iieing  taken  into  •  oiisidcratlon  tifteen. 

There  has  boon  comparatively  little  At  the  present  liinc  the  company  is 
export  business  witli  lingland  Ibis  tt'rt'tng  the  macliinc  shop  Irotn  Po- 
..gyp  ronto  to  Hamllion,  this  action  being 

-  ,  laken  for  hotli  economic  and  mc- 

It  ts  understood  Ihi  company  has  reasons,  w  itli  a  view  to  con- 

heoii  able  to  make  considerable  pro-  son.pqjnj;  operations  and  redm  liig 
gres.s  in  further  rehiiildirig  its  finiin-  overhead 

cial  Positmn.  xxHh  a  reduction  effeef-  f,,,  quar- 

ed  In  Hahllify  to  credi tors.  a«  well  as  of  the  current  fiscal  year  has  not 
H  substantial  rrdurtion  In  bank  Vw.  ...imii  x./xi 


C; 


\.  .v'v'Nv 

N''' 

..Vlk'ii^xx 


loans 

I'lliiiiatcly, 


been  a.s  good  as  might  be,  actual  vol 
unie  running  somewhat  iindi'r  a  year 
xpcctod.  the  ago.  ThI.s  dullness  Is  believed  t'l  i 


Business  Index 


THK  WEEK. 

The  tables  presented  hereunder 


comiiany  will  carry  out  its  refinanc-  be  temporary,  and  dim  largely  to 
ing  operation,  w  hicli  w  ill  consolidate  general  bu.sli)('.ss  conditions.  TIk 
indebtedness  and  alloxv  the  appltea-  sitiiatton  applies  t/i  practically  all, 
tion  of  earnings  to  the  issued  stocks,  lines  produced.  | 

'I'he  raw  sugar  situation  Is  now  '  r  ! 

more  favorable  to  refiners,  the  low  been  altogether  in  favor  of  the  pro-: 
price  permuting  them  to  go  ahead  ducers.  ^ 


and  buy  supplies  ■without  fear  of  in- 


Atlantic  Sugar  w’ith  it.*-  mod('rn  i 
and  efficient  plant  and  low  operat- 


omparc  the  most  important  statis-  'onlory  depreciation.  It  Is  believ-  and  efficient  plant  and  I 
tics  announced  this  week  with  the  '‘"y  changes  which  may  occur  In  Ing  costs  should  he  able 


(  Hr  Loadings 

W  eek  Dec.  13 


iaist.  ‘  aii.ada 
West  (.anada 
All  Canada  . 
A'ear  to  date 

Grain  Stock 


11(21 
Cars 
33.310 
21.883 
'  55,1 '*3 
2,821,153 


Cars  I 
36,221  I 
24.684  : 
60.!tn5 
2,754,741 


the  situation  will  be,  favorable  to  re-  good  advantage  of  siicb  a  sitiiaMon. 
finers  .and  that  1325  will  be  a  refln-  and  the  outlook  is  that  this  will  be 
ers’  year,  ■whereas  the  Inst  few  have]  the  case. 


Bushels  Bushels 

’  Week  Dec.  12 

■Wheat  ....  74.345,432  107.720,878  I 
Other  Grain.  .  46,804,683  30,704,629  I 

Total .  121,7.50,180  138,425,407  i 

Exchange 
!  Week  Dec.  2.3 

Sterling,  .Mont..  $4.71 ’4  $4,48Vs! 

Sterling,  N.  Y.  4.69^4  4.37^ 

Can.  dol.  N.  Y.  .99%  .97% 

bfoek  Market  Sales 
Week  Dec.  20 

Par  value  Par  value 
Bonds,  .Mont  .  $497,800  $696,200 

I  Shares  Shares 

Stock,  Mont.  .  52,007  29,761 

I  Bank  Clearings, 
j  Week  Dec.  21 

.Montreal.  .  .  .  124, .346,111  108,630,521 
Toronto.  .  .  .114.623,296  120,921,883 
Winnipeg..  .  .  77.380.471  66,768.809 
Vancouver.  .  .  15,221,346  15,161,786 
Total  Can.  .  .386,999,664  370,467,683 
Rail  Earnings— Gross 
Week  Dec.  14 

Can.  Pac.  Ry. .  $3,607,000  $4,492,000 
Can.  Nat.  Ry. .  4,649,764  6.348,948 


Par  value 
$696,200 
Shares  j 
29,761 


Canadian  Pacific  Railway 


Twenty-year  4H%  secured  Note  Certificates, 
maturing  December  16th,  1944.  Half-yearly 
interest  payable  by  cheque  direct  to  holder. 
Denominations:  $100,  $500,  $l,00band  upward . 
Price:  92.26  and  interest,  yielding  5}/^%. 


Wood,  Gundy  &  Company 


140  St.  Jom«»  Street, 
Mon'retd. 

Telephone  Main  7(fT. 


Price  BrotJiers 

6  >2%  Preferred  Stock 

The  manufacture  of  newsprint  paper  is  Canada's  greatest 
nianufacturing  export  industry.  During  the  past  twelve 
months,  over  $90,000,000  worth  of  newsprint  produced  in 
Canada  was  shipped  abroad,  in  other  words,  that  amount 
of  money  came  into  Canada  as  a  national  credit 

There  is  no  question  of  the  fundamental  soundness  of 
newiyjrint  manufacturing  as  a  growing  Canadian  industry. 
The  financial  solidity  and  material  resources  of  f’ricc  Brothers, 
as  a  leader  among  Canadian  newsprint  producers,  arc  equally 
beyond  question. 

Wc  have  underxvritten  an  issue  of  $7,000,000  Price  Brothers  & 
(.ompany.  Limit cxi.  Cumulative  Redeemable  Sintdng 

Fund  Preferred  Stock.  Of  that  amount,  $2,000,000  has  been 
sold  in  London  and  only  a  very  small  part  of  the  issue  i«  now 
available  for  subscription  hy  Canadian  investors. 

Behind  the  Preferred  Stock  arc  real  estate,  timber  limits, 
water  powers,  mills,  equipment.  Investments  and  net  current 
assets  of  a  book  value  in  excess  of  $60,000,000.  There  are  only 
$10,000,000  of  First  Mortgage  Bonds  ranking  ahead  of  the 
Preferred  Stock,  and  Junior  to  it  are  Common  Shares  having 
.a  current  market  value  in  excess  of  $15,500,(X)0. 

The  Company’s  earnings  after  all  prior  charges  have,  for  the 
past  four  years,  averaged  nearly  four  times  the  amount 
required  to  pay  dividends  on  the  Preferred  St(x;k.  Eamitm 
should  be  substantially  increased  on  completion  of  the 
Company’s  new  mill  now  under  construction  at' St.  Joseph 
d’Alraa,  which  will  have  a  capacity  of  200  tons  of  newsprint 
daily. 

We  recommend  Price  Brothers  &  Company,  Limited, 
Preferred  Stock  as  a  sound  investment.  The  issue 
price  is  96  and  accrued  dividend,  to  yield  over  6^%. 

,4  Hrcilar  contaxninq  complete  tnfort  .ation  regarding  Price  Brothers' 
iil>erties,  earnings  and  Preferred  Stock,  together  with  a  map  and 
p  olographs  of  the  Company’s  miila,  timber  iimiis  and  loater  powers, 
toM  be  forwarded  to  investors  upon  requst. 

Royal  Securities  Corporation 


Toronto 

IV^hMiipeg 


IWifaz 

Vancouver 


St,  John 


Complete  Banking  Service 


The  completedomestic  and  for¬ 
eign  service  of  this  Bank  is 
available  at  local  Branches  in  all 
cities  and  towns  throughout  the 
length  and  breadth  of  Canada. 
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EXPRESS  REGRETjBank  of  Hochelaga  Statement 

AT  DACCIkin  flC  of  Nine  Months  of  Merger  Working  Out  Satisfactorily—  j 

Ml  iMwwIleU  wli  Savings  Deposits  Ahead  of  Total  of  Both  Banks-— Net  Profits  , 

•  of  13.4  Per  Cent,  on  Combined  Stock — Comparisons  of  Both  , 

MOLSONS  BANKi  - •  i 

The  financial  statement  of  the,  of  J.a  Banque  Natlonale  In  this  res- | 


Profitable  Opportunities 


TsmIAmm 
hi  Bxcw»  of 
(700,000,000 


The  financial  statement  of  the  of  J.a  Banque  i\auonaie  in  mis  res- 1 
Honi,  fnr  thp  vearend-  Pect  were  almost  negligible.  This 

Shareholders  Unanimous  >n  Ap-j  vovpmhpr  ’O  1924  marks  the  includes  the  116,000,000  of  i 

Tarm.  nf  Merfref—  ^  November  29,  1924,  marks  me  Quebec  Government  that 

P  .  ,  .  ®  '  close  of  the  fiftieth  year  of  the  handed  over  to  the  Bank,  and 

Sansfactory  Arranfrement operations.  The  report  In-  in  addition  evidently  Includes  a 
Merger  Likely  to  Become  Ef*  chides  also  the  nine  months’  period  change  over  from  municipal  and  j 
fective  About  the  End  of  during  which  the  merger  with  Ba  railway  securities  formerly  held  by 


January. 


Head  Office:  Memreel  Branches  in  all  Impoitant  Centres  in  Canada 
—  I  Savings  Departments  in  all  Branches 


Banque  Natlonale  has  been  in  effect.  l,a  Banque  Natlonale,  Into  govern- 

On  the  whole,  the  report  reveals  the  ment  securities. 

fact  that  the  Bank  of  Hochelaga  has  I'rofits  of  IjiTtl'.OOIl. 


Bank  of  Montreal 

Established  Over  100  Years 


The  Lanrentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factor^s,  unusual  labor  advantages,  two  rail- 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St.  James  Street,  MoDtreal 


AcoountantB. 

The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Uoeattates  le  Aceenataacr  (IaA.) 

Office  of  Secretary,  Boon  9141  120  St.  Janes  Street.  Bala  S7S&. 


will  DC  laKo^n  over  ny  i  le  nana  or  existing  at  the  time  of  the  merger.  , 

Montreal.  1  he  basis  of  the  merger,  ,  nr.>spnted  herewith  the  ^  shown  on  int  capital  stocK 

it  will  ho  roo-iilod  W1«  t  Ihnros  of  ^  tables  presentca  nerew  ni  rne  13,1  cent,  as  conipar- 

11  J.  ,  figures  are  provided  of  the  Bank  of  .  .  ,  ,5  ,  /  for  the  nrevrons 

1  the  .Molsons  Bank  along  with  aeash  tlntoment  for  November  'V  ‘  ,  pievious 

paynnent  of  $10  for  every  2  shares  of  ^^24  j,nd  side  hv  .side  the  figures  percentage  being; 

•'the  Bnnk  of  ATnnfreal  It  is  not'  j  tigiired  out  Oil  tlio  increased  capital 

“  known  deflnltelv  iiist  when  the  mer- i  same  bank  one  year  ago  and  11,^  merger,  $5,000,000,' 

°  :  those  of  La  Banque  Natlonale  on .  lanital  I 


are  ofiered  tO'day  for  Investment  In 
Government  and  Municipal  Bonds, 
yielding  a  high  return.  The  purchase 
or  sale  of  such  securities  can  be  errang. 
ed  at  any  of  our  branches. 

Our  monthly  list  of  offerings  will 
be  sent  on  reauest. 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000  * 

Reserve  Fund  $20,000,000 


ger  will  go  into  effect,  as  four  no-  •  ^  ^ggs.  In  this  last  case  the  r.-l.YYi  u'.c  BmVk  "or  Hochelaga  as ' 

Hoes  must  appear  in  the  f  anada  Ga- I  amiiThle  are  those  of  B.iiih  01  iitmntmga  as 

zptte  followlne  the  ratification  by  .  a\allablp  are  tnose  or  ^  then  e.xisted  w  a-s  only  $4,000,000,  ' 

zeue.  roiiowing  tne  lanncaiion  uy  April  30,  1923,  hut  for  the  purpose  of  v  ♦  «  1  u  . 


wheroa.s  cne  year  ago  the  eajtital  | 


zette  following  the  ratification  by 


^vprii  au,  out  tor  luf  ijuii/utir 

the  Aareholders  It  seems  proba-  comparison  these  will  serve  fairly 
ble,  however,  that  the  Molsons  Bank 


will  finally  disappear  as  a  name  In 
I  Canadian  banking  about  the  end  of 
I  .laniiary. 

The  Sentimental  .Vspeet. 


comparl^n  these  will  serve  fairly  «"rplus  After  Kevenues. 

^cll  After  providing  for  regular  divl- , 

Savings  J)epo,slts  Increased.  aniotinting  to  $175,000,  there' 

®  ,  ,  was  apportioned  for  government ; 

One  of  the  most  encouraging  fea-  $103, 750;  to  the  treasury  of  the 

tures  from  the  iiolnt  of  view  of  the  proyim.^,  (,f  Quebec  under  the  terms' 


THE  BANK  OF  NOVA  SCOTIA 


Elatabiished  IB32 


joc  .lenriminiai  .-vsyev  u  ;  luiiinfonance  of  savings  ,,  ^  aareement  $125  000-  and' 

^25,000  to  the  pension ’Fund,  leaving  ' 


that  dominated  the  meeting  of  share-  i  November  last  Is  slightly  higher  than  i  .  ,  sumlus  on  the  year’s  opera- 

holders  of  the  Molsons  Bank  at  j  the  combined  totals  for  1923.  In  : 

which  eighty-five  per  cent,  of  the  j  the  case  of  La  Banque  Natlonale,  The  "balance  to  ie  cSt  of  prom 
stock  was  represented,  34.107  shares  the  total  Included  $6,692,961  of  de-  loss  Account  from  $”39  658  to 
in  all.  The  president,  F.  W.  Mol-  j  posits  In  their  Paris  Branch  which 

son.  In  presenting  the  resolution  for  |  has  been  kept  on  by  the  Bank  of  .  ..  v 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $225,000,000 

TORONTO.  CANADA 


son.  in  presenting  the  resolution  toi  ,  has  been  kept  on  by  the  Bank  of  r  .  ,,  v 

concurrence  of  the  shareholders,  de- 1  Hochelaga.  I  Dividends  Lp  |lo0,000  a  leor. 

j  dared  that  the  position  of  the  Bank  |  -phe  circulation  of  the  Bank  also  I  The  statement  indicates  the  extent 
j  affected  him  from  a  sentimental  point  i  shows  an  Increase  ov’er  the  combin-  to  which  dividends  have  been  In- 
jof  view  very  considerably.  He  con-  |  totals  of  the  two  .separate  banks,  creased  by  the  merger,  the  first  two 
I  flidered  It  was  the  best  course  to  |  r„rrenf  I  onns  Bunn  payments  being  $100,000  and  the  last 

take,  however,  and  felt  that  a  very  '  *  two  $137,500,  as  the  capital  stock 

stalsfactory  amalgamation  had  been  As  has  been  the  case  'with  practl-  been  raised  from  $4,000,000  to 
I  made  with  the  Bank  of  Montreal.!  cally  all  the  hnuks,  current  loans  In  ^.j  500000. 

The  staff  would  find  their  lines  restj  ,,  The  comparison  of  the  1924  report 

I  In  pleasant  places.  Dealing  wltfi  the  |  $63,000,000  being  a  little  over  $b,0(  0.- 1  ^  jg23  reports  appears 

question  of  equity  for  the  sharehold-  below  the  combined  totals.  The  herewith: 

ors,  Mr,  Molson  remarked  that  the!  earful  readjustment  of  toe  loans  of  Profit  and  Loss  Account. 

I  shares  were  as  low  as  $148  on  the'J^e.  Banque  Natlonale  la  todloated  In 
market,  and  as  a  result  of  the  mer-  the  fact  that  $<80,000  of  Overdue  1924  19-3 

ger  every  shareholder  was  receiving  Debts”  has  been  wiped  out  and  ev1-  Bal.  on  hand . $239,658  $194,536 

$176  Including  the  cash  bonus  of  $10.  dently  has  not  been  taken  Into  ac-  Net  prof,  for  year-  737,083  600,121 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St .  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitlii 


DAKEB,  KBBBUr  ft  CO«  E.  C. 

S93  St.  James  Bt. 

Edward  a  Baker 
Hush  r.  Kerrln 

MalnS778-Ull 

FEBBDBBt  OLITEB  A. 

211  MoGOl  St. 

Residence  Phone:  Cal.  0031M. 
Main  2828. 


OABNBAV,  BOMONB 

4  capital  Street 
(Gameau.  Stewart  A  Parenteaul 
Bain  7112 

LOB'l'USf  le  B. 

394  St.  Catherine  B. 
fLortie,  Oattthler  &  Dufreane) 
East  4078 

PAQCBTfF.B. 

120  SC  James  St. 

Bain  7069. 


$176  Including  the  cash  bonus  of  $10.  aentiy  nas  not  neen  laaen  mio  ac-  Net  prof,  for  year-  <31,083 

W  M  Blrks  a  director  of  the  count  as  an  asset.  Call  loans  In  Dividends .  476,000 

Bank.'declared  that  while  the  insU-'  Canada  show  a  slight  decrees^  Pension  Fund .  25,000 

tution  was  pas.slng  on.  It  yet  was  1  Include  Quebec  Bonds.  Govt.  Taxes .  103,750 

I  leaving  memories  which  would  be  Coming  to  the  Investments  of  the  Bunk  premises . 

I  eherlshed.  Bank,  government  securities  are  up  Payment  Quebec 

I  on  vnn*.  for  tbo  Bank  of  Hochelaga  from  4,-  treas .  125,000 

I  Shareholders  for  30  Tears.  $26,265,000.  an  Increase  of  - 

Rev.  C.  C.  Waller,  of  London,  n  ^gg^J.Jy  $21,000,000,  ns  the  holdings  Bal.  forward . $247,991 


1924  1923  j 

$239,658  $194,536 , 

737,083  600,121  i  | 

476,000  400,000  '  ' 

25,000  20,000 

103,750  85,000' 

.  60,000 ! 


Woods  Manufacturing 
Company,  Limited 

Jaie  and  Cotton  Bags,  Hessian,  eto. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpautins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  eto. 

OTTAWA 

Ducks  arul  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Lyall  &  Sons  Construction 
Company,  Limited 

Gefierat  Contractors 
IS' 1LDINGS«  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


shareholder  for  thirty  years,  said  he ' 
shared  the  feelings  of  Mr.  Molson  at  I 
the  passing  of  the  Bank. 

Another  director,  A.  0.  Dawson, 


the  Interest  of  the  shareholders. 


held  for  many  generations  l.s  being  Gold  Rea. 


by  this  generation, 
hot  Too  Easy  for  Smaller  Banka. 
"We  nil  know,”  continued  Mr. 
Dawson,  "that  the  bank  could  have 
continued,  but  wo  were  also  aware 
that  smaller  banks  aro  not  having 
too  easy  a  tlmo,  and  It  might  have 


ASSETS. 


OTTAWA 


Head  Office:  MONTREAL 

Broach  Offlcost 
THOBOLD 


VICTORIA 


Ity  of  that  bank.  Wo  have  addl- '  Other  asaets . 

I  tlonal  security  back  of  us.  It  Is  , 

I  quite  fitting  that  the  step  taken 
'  has  met  with  the  approval  of  the  i 
j  shareholders.  The  arrangement  has 
I  been  a  very  good  one.” 

I  Mr.  Dawson  spoke  with  apprecla-  l.iahililics  to  I’lihlii 

Uon  also  of  the  work  of  the  vice-  Circulation . 

.  president,  W.  A.  Black,  and  added  Current  Deposits  . . . 
■jalso  Mr.  Pratt,  the  geuoral  manager,  Savings  Deposits  ... 
laud  his  associates  as  all  honorable  Due  to  Canadian  Banks 
.  hard-working  men  for  whom  the  Dut  to  outside  banks 
!  directors  hod  the  beat  of  wishes.  l^etters  of  credit  . . . 

DifflcnU.  Position  for  Banks.  ;  •'abilities . 

,  Declaring  that  he  believed  there 
I  was  a  place  in  the  financial  struc- '  r  IoMihio. 

'tiii-e  for  the  smaller  banks.  John  W.  1  ^ 

Ross,  another  director,  declared  that  |  . 

there  had  been  a  difficult  period  after  ;  iTnnjiH  ' ' ' 

the  inflation  when  loans  could  not  be  1  niJirion<ic  . 

culled  in  and  when  firms  were  often  I  ’ 

I  .so  extended  that  they  found  It  dlffl-]  ^  ^  ^  Balance 

cult  to  pay  Interest.  Then  came  easy 
!  money  when  It  was  hard  for  the  bank 

I  to  gain  a  proper  revenue  on  the;  *  Including  $6,592.1 

'  balance  of  money,  and  unless  there ' - 

wore  strong  reserves,  secret  reserves,  l 

ear-marked  for  certain  purposes  tojMLUu  |y|||L  If 
provide  against  certain  loans  which!  I«L if  If  U  I  L 
could  be  drawn  upon,  banks  found! 

themselves  In  difficult  positions.  IMptUlAI 

The  president,  Mr.  Ross  declared,'  llfll  ■■niflL 

was  one  of  the  best  a  bank  ever  had. ' _ 


1924 

1923 

1923 

Liquid  .Assets, 

Hochelaga 

Hochelaga 

Nationale 

Specie . 

...  $  933,678 

$  560,117 

$  468,676 

Dominion  Notes . 

. . .  6.459,959 

5,418,460 

1,170,090 

. . .  159,760 

41,532 

Notes  of  other  banks . 

...  1,178,005 

724,170 

574,340 

Cheques  of  other  hanks . 

...  3,748,371 

3,143,751 

3,001,563 

1  Due  by  Canadian  banks  .. 

634,359 

99,807 

1,165 

Due  by  foreign  banks . 

790,485 

549,081 

773,893 

Gold  Rea.  Dep . 

. . .  6.000,00(1 

2.500,000 

1,900,000 

Circulation  Dep . 

361.708 

200, OOP 

108,500 

Government  Securities . 

...  25,265.806 

4,484,880 

16,244 

Municipal  Securities . 

...  5,775,637 

5,789,382 

.5,980,208 

Railway  Securities . 

...  1,339,466 

638,210 

5,556,584 

Loans  to  Municipalities . 

...  1.823,694 

2,165,326 

297,821 

Totals . 

Other  Assets. 

...$54,470,928 

$26,344,719 

$19,839,084 

. . .  6,726,957 

6,308  366 

Current  i.oans  in  Canada  .  ... 

...  53,621,035 

34,254,537 

25.661,657 

Current  loans  outside  Canada 

495 

...  1,928,858 

667  329 

Mortgages.  Real  Estate . 

486J27 

.591.297 

333.685 

Real  Estate . 

...  1,493,458 

531,392 

391,930 

Non-current  loans . 

153,492 

160,342 

780,510 

Bank  premises . 

. . .  5,225,459 

3.604,113 

191,223 

Other  assets  . 

147,930 

85.041 

3,199,228 

$122,255,339 

$72,647,126 

$50,397,217 
30  April, 

1924 

1923 

1923 

I.iiihililies  to  i’lililic. 

Hochelaga 

Hochelaga 

Nationale 

$11,476,379 

13,961,089 

82,863.323 

2.457 

1.536.238 

1,028,858 


$  6.256,609 
9.184.149 
47,537,579 
1,835 
558.500 
667,329 


Liabilities  to  Siinreholders. 


$110,867,344  $64,206,001 


Profit  and  Ixiss  Balance 


5,500.000 
5-.500.000 
2,503 
X  137,500 
247,992 


4.000.000 

4.000,000 

1.467 

100,000 

239,658 


$  4.739..520 
6,228,300 
♦35,045.604 
232 
9.636 
578,186 
302.836 


2,982,800 

400,000 

1.059 

4i,432 

64.608 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 

^  UNION  BANK 

OF  eXHADA 

head  office  WINNIPEG 

Established  1865 


Keeping  Valuables  Safely 

The  purpose  of  a  Safety  Deposit  Bpx 
is  to  keep  valuables  safe  from  fire 
and  theft.  If  you  have  stocks  and 
bonds,  insurance  policies  or  a  will, 
keep  them  in  a  Safety  Deposit  Box. 

You  can  rent  one  at  this  Bank  for  a 
small  sum.  a 

IMPERIAL  BANK 

OF  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 


Aff«etf  In  Great  Britain  i  ENGLAND-->Lloyda 
Bank  Limited.  London  and  Branches. 
SCOTLAND  —  The  Commkrelai  B$nk  of 
Scotland.  Limited.  Edinburgh  and  Branchea. 


IREI..\ND— Northern  Banking  Co..  I-Jmlted. 
Belfast  and  Branchea.  Afrenta  in  FBANCBi 
l.ioydaand  National  Provincial  Foreign  Bank* 
Limited.  Credit  Lyonnaia. 


$122,256,369  $72,547,126  $50,397,217 


Including  $6,592,961  depo-  its  in  branch  in  Paris,  France. 


;;7-m;rkY“d  MniF  iqciip  inanisrsiaf  Tn  r 

ffl‘‘be"Sa"wn'S?on‘‘  baZ  7ou«5 '  ^  lOOUt  ^hc  Hrst  JoIernmLrbitls'wcre 

themseWes  in  dl^  posWonl  '  IMPFRIAI  RANK  Kk^'not 

0^  $wSe*’^”Bnil”or!K  $6’,T7.^$8 ' 

^  Oues-  Poiiiidiiig--8on  Boplnces  Faflicr  and  like  amounts  were  then  common.  ' 

^  1,“7  '•<'g"lation  now  in  force  restricts 

him.  He  baa  given  detailed  cousl.  hnnk  tn  unto.  r,r 

j  deration  and  care  to  every  loan,  and''  ""‘rk  the  occasion  of  its  fiftieth  ^  ^  ^  *  multi-  ^ 

used  the  best  of  his  judgment  and !  Hunlxjrsary  the  Imperial  Bank  of  •  Viodern  V'anadian  issues  such  as  ! 
the  best  of  hie  judgment  could  not  bo  |  Canada  p  aced  in  circulation  on  De-  ■  n,.^  Ysim  of  X  1^^  ■ 

excelled. ''  I  cember  22  a  new  issuo  of  banknotes  tne  imperial  B^k. 

Whv  Knnt  giniiFlif  Vonrov  ‘  denominations  of  $6,  $10.  $20.  $50  ^  i 

■Why  Bank  Sought  Merger.  ,  note  holder  is  absolutely  protected 

In  thanking  the  directors  for  the ;  some  examples  of  bank  note  making.  Y  ••'f 

words  of  appreciation,  Mr.  Pratt  ex-;  and  embody  the  beet  known  modern  ®‘'9k  t  iicuiation  Redemption  Innd.i 
plained  that  difficulties  had  arisen  j  features  of  protection  against  coun-  estahlislied  in  1890,  and  contributed' 

on  account  of  easy  money,  and  it  was  terfeitlng,  inc-ludtng  steel  engraved  to  by  all  banks.  Short  of  out-aiid- 1 

I  found  at  the  closing  of  the  books  that '  portraits  of  the  president  and  gen-  destruction,  there  are  no  clrcum- , 
not  sufficient  had  been  made  lost '  eral  manager.  stances  which  could  possibly  arise 

year  to  pay  the  dividends,  while  It  a  The  portrait  of  .Mr.  Pcleg  How-  which  would  niilliry-  the  value  of  a 

1  cut  were  made,  shareholders  would  land,  the  president,  hy  a  rather  Canadian  bank  bill, 
j  suffer.  Am  ii  result  of  the  decline  lu  strange  coincidence  replaces  that  of 

■  the  value  of  the  stock  that  would  his  father,  Mr.  H.  S.  Howland,  on  the  ——————  j 

i  have  (fecurred,  the  shareholders  (the ;  old  issue,  the  Bank's  first  president!  IWflTkGt  SrIgS 
great  majority  of  whom  were  women  when  it  was  founded  fifty  years  ago.  '  1 

or  estates)  would  have  received  less  A  uniform  design  has  been  adopted  qF  Ronlr  StockS 

for  their  stock  than  would -have  been  for  the  hack  of  the  notes  with  the! 

Just.  He  thought  that  the  directors  denomination  of  each  shown  in  fig- I  : 

hy  securing  over  $30  u  share  moro  ures  on  either  side  of  the  bank’s  coat  Dec.  18 — 6  Commerce  198:  10  Dom- • 


Money  and  Exchange 


Corrency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

StertlnK . 

.G.  Britain  M.Y.  Funde 

$4.86  2.3 

$4.70  t^c. 

3.4 

44 

.  "  '*  Can.  Fundi.. 

4.72^c. 

3.1 

Franc . 

.Franca . 

19.8e. 

6.39c. 

72.1 

Franc . 

.Belglnxn . 

.1*^ . 

19.8a. 

6.00c. 

74.0 

Lire . 

19.8c. 

4.30e. 

77.7 

MUreia  (paper). 

.Brasil . . . 

82.4e. 

11.46e. 

84.7 

Crown . 

.Denmaric . 

2e.8c. 

17.66c. 

84.6 

Crown . 

•  Premium. 

.Sweden . 

26.8c. 

26.96c. 

.6* 

Exchange  figures  show  advances  In  most  directions  this  week  ns 
compared  with  last,  eterllng  being  up  1  1-2  points,  French  francs  1  point, 
and  Belgian  francs  4  points.  Brazilian  exchange  is  again  slightly  weaker! 
while  Danish  and  Swedish  currency  remains  the  syme  ns  last  week.  Cana¬ 
dian  funds  in  New  York  are  quoted  at  3-8  of  1  per  cent,  discount  compared 
with  1-2  of  1  per  qent.  one  week  ago. 


FINE  SHOWING 
OF  PROVINCIAL 

Deposits  Increased  Over  $3,000,000  or 
10  p.c, — Profits  of  $403,000  Show 
13.40  p.o. 

The  annual  meeting  of  sharehold¬ 
ers  of  the  Provincial  Bank  of  Can- , 
ada  has  been  called  for  February  4, 
1925,  when  the, annual  statement  fo:’ 
the  fiscal  year  ended  November  30th 
will  be  presented. 

In  issuing  some  preliminary  fig¬ 
ures  Tancrede  Bienvenu,  vlce-presi- 


I  stances  which  could  possibly  arise 
which  would  niilliA-  the  value  of  a 


Market  Sales 

of  Bank  Stocks 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BcLEik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.cle 

for 

Banks,  Municipalities  and  Corporations 


Hcftd  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


Dec.  18 — 6  Commerce  198:  10  Dom- • 


dent  and  general  manager,  slated 
that  total  assets  are  approxiinalely 
$40,600,000,  while  the  total  obliga¬ 
tions  to  the  public  are  $36,000,000. 
Total  liquid  assets  of  the  bank  aro 
$20,800,000,  or  a  covering  of  over  61 
per  cent,  of  the  total  obligations. 

An  Increase  of  $3,100,000  or  10  per 
cent,  has  been  shown  in  the  deposits 
for  the  current  year.  Net  profits 
totalled  $403,000,  being  13.46  per 
cent,  on  the  paid-up  capital  of  $3,- 
000,000.  An  annual  dividend  of  9  per 
cent,  is  paid. 

The  bank  opened  .many  new 
branches  in  the  more  important 
cities  and  towns  of  the  province  since 
the  Banque  Nationale  was  amalga¬ 
mated  with  the  Banque  d’Hochelaga. 


than  the  market  price  had  done  voiy '  of  arms  and  across  the  bottom  in  Ro-  inlon  193:  34  Hochelaga  148;  23  Im- 
wcil  for  the  shareholdors.  man  lettering.  j  perial  192  1-2;  7  Molsons  172  1-2,  173; 

Negotiations  for  Ihe  merger  had  A  memo.  Issued  in  connection  with  I  21  Royal  229. 


commenced  only  when  the  books  had  ,  the  new  bank  bills,  reads  as  follows; 
been  closed  and  It  had  been  showu  ,  The  story  of  the  gradual  develop- 


Dec,  19 — 20  Commerce  197  1-2,  198; 
been  closed  and  It  had  been  showu.  The  story  of  the  gradual  develop- '  ;;9  Hochelaga  147  1-2:  33  Imperial 
that  not  enough  money  had  been!  ment  of  currency  to  the  forms  in  193;  ]g  Molsons  173,  172;  86  Mont- 
earned  to  pay  the  full  dividend,  '  eommon  use  to-day  constitutes  an  In- j  348;  lOO  Nova'  Scotia  262;  8 
11.  of  .11.  Slmreliolders  Agree.  terestiiig  chapter  in  the  country’s  Rpygi  228.  229;  18  Standard  173;  1 
A  -  country  history.  In  the  earliest  days  Toronto  I'l'’  1-2 

A  meeting  o  the  shareholders  of  Canada  was  known  as  NewT^  J;  .  X’  . 


1 


A  meeting  of  the  shareholders  of 


the  Bank  of  Montreal  \vas  held  011  pra,.,PP_  g  better  circulal- 

luesday  of  this  w-eek  with  ilia  prcsl-  jgjv  medium,  beaver  and  other  furs, 

dent,  blr  \  inceat  . Meredith,  occupying  ^  y.-upat.  and  tot**>'  were  accepted  .In 

the  chair.  at  the  meeting  of  theiti-aop  Followi'’.  this  custom  the 
Molson.s  shareholders,  unanl- 1  Prpnch  Government  Introduced  a  sys- 


1  better  circulal- ^ 

•  and  other  furs,  189;  3  Imperial  193;  6  Mol- 

werc  accepted  'n  ®  Montreal  249;  27  Royal 


mous  approval  was  given 


iiic ,  tern  of  ‘‘ordonnances” 


■ ‘’‘>7  ‘>?7  I.** 

sys- 1  Dec.  22 — 95  Commerce  196,  195  1-2; 
card  I  29  Hochelaga  150;  127  Imperial 

isre-  193  1-4,  193:  14  Molsons  173,  174;  5 


agreement  fo,-  the  merger,  the  ^otcirnoney  which  quickly  fell  into  disre- I  193  1-4,  193:  14  Molsons  173,  174;  5 
prox>  or  in  person  l>eing  j  piUp  Enough  depreciation.  After  the'  Montreal  248  1-2.  249;  36  Royal  227. 
.17.01-  shares  or  <9  per  cent,  of  the  j  British  occupaUon  in  1763  the  Brit- I  228;  1  Standard  173;  1  Toronto 
total  cap.ul.  j  jgjy  Government  Introduced  the  dol-  194  1-2;  1  Union  107. 


ESTEEL&IRON  PR0DUCT5 
KEVEPy  DEtCPlPTIDH^i 


PIG  IRON  ft  STEEL  BARSTn 
TRACld  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  — ^BOIXS  ftNIJTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


COAL 

IVIcMASTER  COAL  AND  TRANSPORTATION  LIMITED 

WE  ARE  AGENTS  FOR 

Wet.SH  AND  AMERICAN  ANTHRACITE 

WHOLESALE  ANO  RETAIIa  Enquiriet  Solicited. 

YARD5i450  HIVAKU,  MILE  lAU  lUOS  KEEFER  BLILDCMG 

I'hona  B^Ialr  7374  Phone  Uptown  9060-1 
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United  Securities 
Limited 

6%  Preferred  Shares 

Montreal  Light,  Heat 
&  Power  Consolidated 
and  Shawinigan  Water 
&  Power  Company  have 
jointly  amreed,  if  neces¬ 
sary,  to  furnish  Unil^ 
Seciudties  Limited  with 
the  funds  required  to 
pay  the  quarterly  divi¬ 
dends  on  these  Shares. 

Fall  partiaalara  on 
request. 

Price :  103  and  seemed 
diridead  te  yield  5.82% 


RENE-T.LECLERC 

InMrparataS 

mmriel;-  IM,  St.  lumtm  St. 
OwStci  74,  St. Mwet. 

(■arAButHCo  tfw) 

■  IM 


BOND  MARKET  NEWS 


LOtlDON  EUTED 
OVER  EVIDENCE 
G.T.P.DEBENTU!E 


A  Record  of  Bids 


CITY  OF  BRANTFORD. 

The  city  of  Brantford  has  awarded 
two  bond  Isues  totalling  $80,000.  R. 
A.  Daly  &  Company  was  awarded 
$50,000  per  cent.  20  instalment 
bonds,  due  December  1,  1925  to  1941, 
on  a  bid  of  102.75  or  a  cost  basis  to 


Issufoflso  000^^5 ‘Ter 

by  Auditors — Claims  Now  For  due  December  15,  1945  to  1954,  was 
,  Payment  of  Arrears  and  Goar-  awarded  to  K.  V.  Bunnell,  of  Bi-ant- 

antee  of  Interest  Regularly —  ^  99.52.  The  fol- 

Tninlr  i  were  made  separately: 


Ahead  of  Grand 
“Guaranteed.” 


$30,000 
PC. 


$50,000 
51/2  P.C. 


The 


!  (From  the  London  Rnrean  of 
,  Financial  Times.) 

j  London. — The  Grand  Trunk  Pacific 

’  four  per  cent,  debenture  stockhold- 
'  ers’  committee  In  London  states  that 
as  a  result  of  their  inquiries  to  en¬ 
able  them  to  interpret  the  auditors’ 
report  on  the  Canadian  National 
Railways’  annual  report  for  1923, 
it  appears  certain  to  them  that  a 
net  revenue  was  made  by  the  Can- 
adlau  National  Railways  in  Canada, 
which  Includes  the  Grand  Trunk,  of 
.$17,674,582. 

The  committee'  derive  this  view 
from  the  cables  which  have  passed 
between  the  London  and  Canadian  . 
houses  of  the  auditors,  that  against  Municipal  Bankers  Corp . 100.67 


l8.  A.  Daly  &  Co . 

99.11 

102.75  ' 

1  K.  V.  Bunnell  &  Co.  . 

99  52 

102.32  ! 

Wood,  Gundy  &  Co... 

99.21 

102.62  1 

iDyment,  An(ierson  & 

!  Co . 

98.65 

102. 

G.  A.  Stimson  &  Co. . . 

98.60 

102.03 

.Bell,  Guinlock  &  Co.. 

98.60 

102.25 

'  Stewart,  Scully  Co.  Ltd  99.261 

102.11 

Toronto  Bond  Ex- 

change.  Ltd . 

98.50 

102. 

'  W.  C.  Brent  &  Co.  .  . 

98.37 

101.61 

\  W.  A.  Mackenzie  &  Co., 

1  Ltd . 

98.20 

102.53 

Below  are  bids  submitted 

for  the 

1  entire  amount  : 

i  C.  H.  Burgess  &  Co. . 

101.26 

Macneill.  Graham  &  Co . 

101.11  1 

i  Cooper,  Mackenzie  &  Co . 

100.90  1 

LOWER  TAXES 
AND  INTEREST 
WEST’S  NEED 


Conference  at  Winnipeg  Recom¬ 
mend*  Both  M  Vital — Mort¬ 
gage  Loan  Co*a  Should  Bo 
Brought  Into  Alignment — Tax 
Reduction  Necessary  to  Pro¬ 
gress — Long  Term  Loans.  j 


Dec.  26— City  of  Galt.  Ont.,  $30,- 
470.67;  5  1-2  per  cent.;  20  Ins. 

Jan.  12— City  of  Victoria,  B.  C., 
$275,000;  6  per  cent.;  20  years. 


Industrial  Bond  Sales 


Financial  Times.) 

Winnipeg. — Admitting  that  It  was 
desirable  that  mortgage  loans  should  i  99\;  $1,000  Wayagamack,  83-83Vs- 


Dec.  18 — $1,000  Can.  Cement,102%; 
$1,000  Dom.  Iron,  OO^A;  $4,000  Dom. 
Textile  "A”.  lOO^i;  $1,000  Ogllvle 
"A”,  104;  $300  Quebec  Railway,  90; 
$1,000  Steel  of  Canada,  104%. 

Dec.  19 — $9,100  Mont.  Tram,  debs, 
84;  $1,600  Penman’s,  99;  $500  Quebec 
Rallw’ay,  90;  $2,000  Wayagamack, 

84%-84%. 

Dec.  20. — $1,000  Cons.  Rubber, 


be  made  at  lower  rates  of  Interest!  t^**^*^®  Dom.  Glass,  102. 

o.an  now  p„™n  ,n  «.a  „„  .h. ' 

conference  of  the  Canadian  Council,  Dec.  23— $1,000  Con.  Bread,  102%; 
of  Agriculture  and  the  Mortgage '  $1,000  Can.  Cement,  102^^;  $5,000 1 

Loans  Association  held  here  outlined  i  Tram  debs,  86;  $2,000  Wabas-  [ 


What  WIM 
You  he  W^orth 
ct  SIxty-Flve? 

JT  should  be  an  easy  matter  for  you 
to  have  from  $5,000  to  $50,000  at 
65,  according  to  your  earning  capacity. 
Spending  all  you  earn,  relying  on  one 
day  “  Striking  it  rich,”  can  bring  only 
an  old  age  governed  by  poverty  and  ruled 
by  dependence. 

There  is  a  saner,  safer  way  of  ensuring  a  com¬ 
fortable  income  for  your  declining  years. 

Our  booklet,  “The  Measure  of  Your  Income,” 
will  show  you  how  to  accomplish  this. 

A«k  for  a  copy. 


The  Secret 
of  Success 


Tlir  *rrrr(  of  sm-rcoo  isn't  rrally 
n  Kfvrrt  at  all.  On  tbe  voiitrur;, 
it  la  KomethinK  that  haa  born 
prractard  from  the  houaetopa  for 
aeiirratlona.  If  la  only  4’on- 


the  above  net  revenue,  so  far  as  the 
guarantee  agreement  between  the 
Grand  Trunk  and  the  Grand  Trunk 
Pacific  is  concerned,  must  he..placed: 

(a)  The  Interest  on  the 

Grand  Trunk  loan  capi¬ 
tal . $7,195,304 

(b)  Liabilities  prior  to  the 
G.T.P.  four  per  cent  De¬ 
cember  (created  before 

8th  November,  1906)  ....  1,108,080 
tcl  Tlic  four  per  cent.  G.T. 

P.  debenture  stock  _  1,395,170 

Or  a  total  of . $9,698,554 

This  would  leave  a  margin  of  $7,- 
976,028  beyond  the  requirement  of 


McLeod.  Young,  Weir  &  Co...  100. 58 

Mathews  &  Co.,  Ltd . 101.65 

H.  R.  Bain  &  Co . 100.58 

A.  E.  Ames  &  Co . 100.53 

Murray  &  Company . 100.03 


TOWNSHIP  OF  NIPIGOJi. 

The  Township  of  Nipigon,  OnL, 
sold  $10,000  6  per  cent.,  20-year  bonds 
locally  at  100,  giving  a  6  per  cent 
cost  basis. 


a  number  of  conditions  which  In  Its 
judgment  would  have  the  effect  of 
bringing  cheaper  money  to  the  prai¬ 
ries. 

In  a  resolution  passed  at  the  con¬ 
ference  it  was  urged  that  the  pay¬ 
ment  of  taxes  ah(7uld  be  regarded  by 
the  farmers  as  their  first  financial 
obligation. 


so,  92. 


Buying  Foreign  Bonds 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — Investment  houses  re¬ 
port  quite  a  demand  for  the  bonds  of 
It  was  Vurther  conUnded  French  Government,  the  Argen- 
that  the  payment  of  the  annual  In- 1  M”®’  Janeiro,  the 

terest  on  a  mortgage  should  be  a  '  ‘''Ctherlands,  and  other  external  for- 1 
"very  serious  obligation  which  should  !  loans.  This  demand  Is  not  con- 
not  be  omitted  except  under  the  banks  and  Institutions,  but  is 


COMMISSION  MAY  MANAGE 
CALGARY’S  SINKING  FUND 


. . .  . ,  .  .  Calgary. — By  a  vote  of  8  to  3.  the 

idrred  $i  iict'rri  iieeause  few  Pacific  debenture  holders,  which  city  Council  derided  to  ask  for  char- 
propir  not  upon  II.  The  fen  niHigiii  tli^  committee  hope  Will  go 'ter  amendments  which  will  put  nd- 

dssansfying  the  claims  of  Can-,, ninistration  of  the  city  s  sinking 

adian  National  Railway  bondhold-  fund  in  the  futuce  in  the  hands  of  a 
ers.  which  have  hitherto  been  met  quasi-independent  board.  This  board. 
I  torn  the  Canadian  treasury.  ‘to  he  known  as  the  Board  of  Sinking 

Adtise  Holding  Stork.  I  Fund  Trustees,  is  to  be  composed  of 

The  committee  believe  that  this  is  i  the  mayor,  one  alderman  and  two 
a  eonservative  statement  of  the  po-  nien  experienced  in  finance  and  re- 
sition.  and  that  it  assures  their  sup-  sidents  of  Calgary,  appointed  by  the 
In  oibrr  words,  the  mun  who  porlers  of  their  ftiture  payment,  and  Alberta  I’ubllc  Utility  Board. 
rrRuiatra  hu  rxppnditureB.  so  justifies  the  committee  in  repeating  '  . 


who  do.  arhipvr  flnunclul  Inde- 
prndcnrv.  und  so  nrr  siild  t» 
hnvo  disvoirrrd  “Ihe  Secret  of 
huccess.” 

This  so -rolled  secret  simply  eon-, 
sists  of  enrefiil  speiidinu.  per-  . 
sistent  sovlnu  and  wise  IiitcsI-  j 
Inc. 


ns  to  be  able  to  show  a  profit 
on  his  work,  and  invests  that 
profit  wisely,  has  ma.strred  the 
srrrrt  of  success  und  Is  hound 
to  get  ahead- 

ftur  Systematic  Monthly  I’oy- 
mrnt  Plan  for  the  purchase  of 
First  Mortgage  Itonds  yielding 


their  advice  to  the  British  stock¬ 
holders  to  hold  on  to  the  stock  in 
hope  of  an  eventual  settlement,  sat¬ 
isfactory  alike  to  the  Canadian  Gov¬ 
ernment  and  the  stockholders. 

It 


Canadian  Sales,  $561,159,023 


6%  to  7% 


will  rnnbic  t«*  lii^ewt  %%hllp 
you  wnve.  ^oiiil  to-diiy  for 
special  circular  M.  IV' 


An  analysis  of  Canadian  bond 
will  be  noticed  that  the  posl-  j  sales  for  1924.  to  Dec.  30  compiled  by 

A.  E.  Ames  &  (;o.  shows  a  total  of 
$561,159,023  as  compared  with  $519, 

445,407  in  1923.  Of  this  total  Gov¬ 
ernment  bonds  amounted  to  $243,- 

9!tl.400;  municipal  to  $90,947,324;  jtion  was  also  regarded  as  urgent  in 
corporation  to  $65,096,299  .and  rail- I  ttie  west.  The  meeting  was  jircsided 
road  to  $161,125,000.  lover  by  Dr.  H.  M.  Tory,  president  of 

Of  the  i.ssues  those  sold  in  Canada  ,  the  University  of  Alberta. 


H.B.Robinson  &  Co.  I  li 


X.1M1TBD  * 

Investment  Bankers 
260  St.  James  St..  Montrbau 

TELEPHONES  MAIN  8643-3-4 


tion  on  the  ladder  of  slo^s  con- 
eernci,  now  adniilt,'d  to  he  W'cupied 
liy  the  Grand  Trunk  Paeific  four  per 
<  ent.  riebouture  stock,  is  exactly  that 
w  hif'li  was  claiiiied  at  the  outset  in 
Sir  I'ranris  Harrison-Smith’s  per¬ 
sonal  represetilafion  to  the  Canadian 
(io\ ('vniiient  and  in  the  <'oniniittee's 
representation  of  15th  November,  '  amounted  to  $345,452,270;  in  I’nited 
1922.  I  States,  $211,956,763,  and  In  Great 

I'lie  claim  was  also  stated  in  gen-  Britain,  $3,750,000. 

The  sales  by  months  lor  the  past 
two  years  were; 

1923  1924 

$  49,075.051  $  86.557,117 


most  special  circumstances  and 
never  without  eoibsultatlon  with  the 
mortgage  company.” 

The  conference  also  held  that 
’’governments  should  refrain  from 
legislation  abrogating  or  diminishing 
reasonable  contractual  rights  ”  It 


found  among  private  Investors,  who 
taking  advantage  of  the  higher  yield 
basis  offered  by  this  class  of  secu¬ 
rity  over  our  own  Victory  and  pro¬ 
vincial  issues,  are  placing  a  portion 
of  their  savings  In  foreign  loans. 

It  Is  pointed  out  that  some  of  these 
issues  rank  extremely  high.  Argen- 


was  also  urged  that  Kovernments  ^V'i„Van".‘ wa; 

should  revise  all  existing  or  pro- 1  ^^w  York  last  September  at  3% 

per  cent.,  when  the  Canadian  govern¬ 
ment  had  to  pay  around  4  per  cent. 
3'he  Argentines  sell  to  yield  about 
6%  per  cent.,  and  the  republic  has 
few'cr  external  loans  than  we  have. 

This  class  of  investment  needs 
great  di.scriminatinn.  The  buying  is 
done  almost  wholly  on  sentiment. 


posed  legislation  effecting  mortgage 
securities  and  should  eliminate  ob¬ 
jectionable  features  having  In  mind 
the  general  welfare  of  both  borrow- ' 
ers  and  lenders.  Intricate  and  un- ; 
certain  legal  methods  of  handling  I 
mortgages  were  also  decried 
The  conference  took  the  stand  that 


under  present  conditions  eight  per  '  The  recent  German  loan  from  an  in- 
cent.  should  he  regarded  as  the  vestment  standpoint  Is  said  to  he  a 
maximum  rate  of  Interest  except  in  better  proposition  than  the  French 


cases  of  small  amounts.  As  condi 
tlons  became  more  similar  to  the 
Older  portions  of  Canada  it  was  held 
that  rates  in  general  should  decline 
The  mortgage  ns.sociatlon  represen¬ 
tatives  also  agreed  to  give  ronsidern- 
tlon  to  the  plan  of  long  term  loans  on 
tbe  amortization  basis. 

It  was  also  urged  that  every  dili¬ 
gence  should  be  exercised  b>  the  au¬ 
thorities  In  the  collection  •>!  Uixes, 
but  tlie  matter  of  a  reduction  of  taxa 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  UNITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  B.  MrDERMID 
Managine  -  Director 


letter  dated  Kith  .lanuary.  1924.  from 
tile  eoiiiiniilee  io  tlif  Deputy  .Minis-  ' 
I  ter,  w  liieli  paragi  aph  ran  as  fol¬ 
lows:  ' 

'  Vfler  (t.T.K."' Ow  n  I’roiif  fharges. 

■'Ua\ing  regard  lo  the  guarantee 
liy  llie  Grand  Trunk  c  ompany  of  the 
Grand  Trunk  Paeitie  four  iier  cent, 
deheiitiire  .<tocK.  the  puhlislied  ac- 
eoiints  of  tlie  Grand  Trunk  Company 
for  eaeh  year  should  be  so  drawn  as 
to  show  this  liability  .as  ranking  af¬ 
ter  the  company’s  own  prior  charges 
and  its  guarantees  on  the  bonds  or 
liabilities  of  its  subsidiary  companies  ; 
as  they  existed  at  the  time  of  the 
issue  of  the  Grand  Trunk  Pacific  De-  j 
henture  stock,  hut  in  priority  to  the  | 
various  obligations  subsequently  in¬ 
curred  aceordi.ng  to  the  schedule  on 
page  29  of  the  Grand  Trunk  annual  | 
report.  1922.”  j 

Regular  Interest  a  Certainty  I  I 

From  the  above  statement  of  the  I 
Grand  Trunk  Pacific  four  per  cent,  j 
debenture  stoekholders’  committee,  i 
it  is  evident  that  the  British  holders  ' 
of  these  debenture.^  have  cause  to  ' 
congratulate  themselves.  It  will , 
be  remembered  that  doubt  had  been 
cast  on  the  validity  of  the  conclusion 


.lanuary. 


Fcbruai')' 

.  34,951.!>!(I 

14.157,899 

.March  . 

.  2(',458,374 

7.385.900 

April  .  . 

.  18.964,098 

27,688.75(» 

.May  .  . 

.  29,359.032 

14.322.529 

.lune  .  . 

.  29,353.751 

19.297,895 

July  .  . 

.  31.068.381 

52,682,043 

August  . 

9,290,765 

51.131,456 

Sept..  . 

.  210,104,674 

214.447,678 

Oct.  .  . 

.  49,316,716 

4,811,252 

Nov.  .  . 

.  24,870,932 

25,581.754 

December 

12,628,636 

43.094,750 

Totals  .  . 

.$519,445,407 

$561,159,023 

bonds,  but  is  not  nearly  so  popular 
The  invcfstor  in  foreign  Issues  Is  able 
to  get  from  6%  to  8%  per  cent,  on 
Ills  money  with  reasonable  safety. 

MANUFACTURERS  FINANCE 
DECLARES  DIVIDEND 

Toronto.  —  At  a  meeting  of  the 
directors  of  Manufacturers  Finance 
Corporation.  Limited,  the  auditors’ 
statement  for  the  eleven  months  to 
November  30th  was  presented.  The 
net  jiroflt  for  the  period  Is  $55,950 
The  diri'ctors  declared  the  regular 
half-yearly  dividend  at  tlv'  rate  of  8 
per  cent,  on  tlie  preferred  stock, 
payable  .Innuary  16lli  lo  .stockholders 
of  record  December  31st.  Two  new 
dirertors  were  added  to  tlie  Board;  — 
Wm.  Duff.  M  I’.,  Lunenburg;  and  C.  B. 
_ _  I  Howard  of  Slierhrooke. 

Of’ Ihe  "pn;;  ?oVncn  ‘  dlL;.lZ"d’’lh:  '  ‘Wm77:o A>  I^H~5I0NTREAL. 

appeal  in  the  case  of  la  vesque  v.s.  I  Included  in  the  clauses  of  the 
Smith  and  others,  in  connection  witli  iMontroal  l>ill  adopted  liy  the  la:glsla- 
a  claim  for  succession  duly  by  the  Uon  Committee  are  some  special 
Province  of  Quebec  on  Imiik  shares  I'orrowing  iiowcrs  whicli  the  city  Is 


QUEBEC  LOSES  CLAIM 
ON  BANK  STOCK  INN.S. 


registered  In  Nova  .Scotia  Tlie  ap¬ 
peal  was  carried  on  behalf  of  the 
province  after  the  case  had  gone 
through  the  Canadian  courts,  in¬ 
cluding  the  Supreme  Court. 

The  action  of  I.,evesquc  vs.  Smith 


asking  for,  amounting  to  a  total  of 
$12.00(4,(1(10.  First  is  a  jirojeet  liy 
which  tlie  city  intends  to  contribute 
$l,0O((,0()0  towards  a  soldiers’  memo¬ 
rial;  tlien  $6,060,000  for  further  Im¬ 
provements  lo  the  city  aqueduct;  and 


MORTGAGE  DISCOUNT 
ENJOYS  A  GOOD  YEAR 


was  to  decide  as  to  the  rights  of  the  $5,000,000  for  enlarging  and  olher- 
provinee  to  collect  succi  ^.-ion  duties  '  wise  Improving  tlie  city  si'wer  sys- 
from  estates  of  non  residents,  when  |  loin. 

shares  or  storks  of  companies  or  |  - 


$96,320  for  the  year  ending  Novem 
lier  30th  are  reported  In  the  annual 
financial  statement  of  Mortgage  Dis¬ 
count,  Limited.  Adding  in  tlie  sur¬ 
plus  brought  forward  from  the  pre¬ 
vious  year  of  $54,633,  the  total 
amount  available  for  distribution 
was  $149,953.  The  sum  of  $59,727 
that  under  the  Independent  auditors'  1  applied  to  dividends,  taxes  ab- 
report  the  issue  had  been  ral.sed  to  gorbed  $9,922  and  the  balance  stood 
such  a  position  among  Grand  Trunk  ;  at  $80,303. 

prior  charges  that  regular  Interest  In  I  xotal  assets  amounted  to  $1,798,- 
the  future  was  a  practical  certainty.  :  203^  including  current  assets  of  Cur- 
In  order  to  provide  specific  Informa-  ,  rent  liabilities  were  carried  at  |87.- 

412.  Issued  and  subsrribed  capital 
stock  stands  at  $1,525,590. 


organizations  having  llieir  head  offi¬ 
ces  In  the  Province  of  Quebec  were 
involved.  | 

_  .  Z  ZT  ,  !  The  estate  of  the  late  Wiley  Smith, ' 

i  of  Halifax,  became  po.'-.sessor  of  a 


tion  on  this  very  Important  point  the 
cables  were  kept  busy.  Now,  the 
committee  is  in  the  happy  position 
of  being  able  to  assure  its  constitu¬ 
ents  that  in  1923  there  was  a  margin 
of  Canadian  National  earnings  over 
and  above  the  amounts  required  to 
meet  charges  ranking  prior  to,  and 
those  pertaining  to.  Grand  Trunk 
Pacific  four  per  cents,  of  nearly  $8,- 

ooo.ooo. 

.Vdniit  Stock’s  Seniority. 


MAKING  VICTORY  BOND 
TRADING  UNRESTRICTED 


A  proposal  to  make  trading  free 
from  the  ordinary  restrictions  of  the 
rules  and  regulations  of  the  Montreal 
Stock  Exchange  In  Victory  bonds  Is 
being  discussed  in  brokerage  circles 


number  of  shares  of  the  Royal  Bank 
of  Canada,  which  has  Its  liead  office 
in  Montreal.  J.  W.  I>evi  sque.  collec- j 
tor  of  the  provincial  revenue  In  .Mont-  j 
real,  presented  a  claim  for  $15,000, 


A  Lesson  in 

Tickerology 


The  selection  of  bonds 

is  a  part  of  the  sendee  we  render  Investors.  Our  eelec- 
tions  Include  those  securities  that  will  ensure  for  our 
customers  the  utmost  return  with  undoubted  safety  of 
,  principal  and  easy  marketability. 

We  will  gladly  render  this  service  for  ym;. 

Municipdl  nankers  lorporalion 

-■  ■  -»  LIMITED  ^  J  - 

34  Kin^  Street Ea si. Toronio 


Toronto  bond  Exchange 

800  Bay  Street  LIMITED  TORONTO 

BONDS  &  LISTED  STOCKS 

Direct  Private  Wire  connectlona  enable  us  to  offer  rniexeelled 
service  for  the  purchaae  or  aale  of  secnrltleo  on  all  Eichangea. 
Telephones:  Bond  Dept.,  Elgin  1600.  LMed  Sloeke  Dept.,  Adel.  8706. 


INCORPORATIONS  REG’D. 

212  McGill  Street,  Montreal. 

Main  :M8S,  8S6S. 

Company  Incorporations  and  Organizations. 

We  find  ■  eontinued  demand  for  aentlemm  of  rsprrirnrr  to  manaap 
new  enternrtsee,  and  biulness  men  serblaa  fresh  outlets  should  rnll 
and  see  no. 


its  steps  to  60%  before  everything 
can  be  hunky  dory. 


During  the  last  ten  or  fifteen 
years.  Sve  have  had  plenty  of  op¬ 
portunity  to  test  the  old  theory,  and 
on  the  whole  we  must  admit  that  the 
results  were  not  so  unsatisfactory 
at  all.  One  aftomoon  Mexican 
Petroleum  closed  at  142.  The  fol- 
lowlnii  morning  it  opened  at  146% 
and  continued  upwards  lo  151.  At 
150  we  went  short,  confident  that 
Mex.  Pete,  would  first  have  to  come 
hack  to  around  142  before  anything 
startling  could  happen.  Somehow 
or  another  Mex.  Pete,  seemed  to 
ignore  the  fact  that  there  was  such 
a  thing  as  Gap  Tlieory,  and  further¬ 
more  tliat  one  of  those  yawning 
chasms  simply  had  to  he  filled  forth- 
wltJi,  or  there  would  be  margin  to 
pay. 


8214*00 

Uiuiadian  Northern  Railway 
GUARANTEED  BY  THE  DOMINION 
OF  CANADA. 

llehentore  Stock 

Due  Sept.  1,  19S4 
Payable  TorotUo,  Montreal,  Lon¬ 
don,  Kng.  (4.6(10  pounds)  payable 
par  of  exchange. 

Interest  to  yield .  C  rtCCF' 

Prleei  91.8.'»  nnd  aeemed  O.UO/(2 
lininedlate  Delivery. 

MACKAY  -  MACKAY 

Oovernn)pnt  and  Municipal  Bonds. 

O.  P.  II.  Ulda  .  TOUUNTO. 


We  waited,  nnd  'waited.  The  gap 
wasn’t  even  warping.  Up  and  up 
went  the  old  oil  stock  until  the  200 
mark  was  within  hailing  distiince. 
In  the  meantime  our  pocket-book 
had  cracked  under  the  strain,  and 
our  heart  had  knocked  Itself  into 
Pate  dc  Foie  Or.a8.  Sometime  later, 
aljout  eight  months  by  the  clock, 
Mexican  Petroleum  hit  the  toboggan 
and  finished  up  ronslderably  under 
100.  The  exact  moment  It  sold  at 
142  we  were  vindicated,  hut  broke. 


ESTABLISHED  ls;.5. 

Canada  Permanent 
Mortgage  Corporation 

II-IS  TORONTO  STREET, 
TORONTO. 


rresideiit — IV.  (L  Guoderliani 

Vite-l’resideut— E.  R.  f. 
riarkson 

(•eiieral  .Maiiairer — <4eorge  H. 
Smith. 


I’aid-iip  ('apital  .  874)00,1)00.00 

Reserve  and  Sur¬ 
plus  Funds.  .  .  7,405.9^.10 

Investments  ex¬ 
ceed  .  444)004)00.00 


Depusits  Received. 

Debentures  Issued. 


issue  having  been  underwritten  by  a  .  j  t, 

syndicate  exposed  of  F.  H.  Deacon  (Jap  thus  created  It 

&  Go..  Brouse,  Mitchell  &  Co.,  and 


The  Pure  Gold  .Manufacturing 

_ _ _  _  _  Company  is  making  an  offering  of 

'1  Ids,  it  is  said,  Is  a  conservative  j  understood  that  the  matter  i  ordinary  shares  to  tlie  public,  the 

statement  of  the  position,  and  as-  j  jjg  taken  up  by  the  committee 
siires  future  payments.  The  stock  |  management'  of  the  Exchange  In 
evidently  has  been  accorded  perman- 1  near  future. 

ent  rank  as  a  prior  charge  equal  to  1  similar  proposal  was  rejected 
that  it  occupied  at  the  time  the  Issue  |  g^nie  years  ago,  but  It  is  believed 
■was  made,  which  was  exactly  the  re-  j  (jjg  plan  would  meet  with  more 


(Jason  In  The  Wall  Street  Journal.) 

"Beflileheni  Steel  must  f-lrst  react 
to  42  before  it  ran  have  any  i)ig 
alleged  to  be  due  under  the  Succes- ,  advance.” 

sion  Duties  Act  of  Quebec  Province.  |  Thus  spoke  the  Oracle  at  the  tiek- 
Under  the  provisions  of  the  I’ederal '  er.  We  asked  why.  He  looked  at 
Banking  Act,  bank  shares  may  he  us  witli  pity,  turned  to  the  tape  and 
registered  in  another  province  than  ran  it  through  his  nervous  fingers, 
that  where  the  head  office  Is  located,  j  “Belhlelieni  Steel  has  a  gap  from 
In  this  Instance  the  Royal  Bank  1 43%  to  42,  and  it  must  first  make  up 
shares  were  registered  In  Halifax.  |  that  gap  before  going  higher.” 

Objections  were  raised  to  the  pay- |  He  was  (we  found  out  later)  sane 
ment  of  any  dues  from  the  Smith  on  all  other  subjects, 
estate  to  the  Province  of  Quebec,  ont  *  *  •  |  prove  that  going  short  of 

the  ground  that  this  registration  Many  years  ago,  when  John  D.  'stocks  every  time  they  create  a  gap 

placed  those  shares  exclusively  under '  Rockefeller  was  only  a  pebble,  and  !  is  no  risk  at  ail,  provided  you  pos- 

the  control  of  tlie  Province  of  Nova  (jgipg  working  on  his  first  ’  sess  the  patience  of  a  golf  instructor, 

Scotia,  as  far  as  the  levying  of  sue- j  somebody  dug  through  vol- I  and  the  bank  account  of  the  U.  S. 

cession  dues  was  ennceined.  | uminous  records  and  unearthed  a  pe-  Steel  fkirporatlon.  There  is,  how- 

leiiliarlty  in  stock  market  movements.  |  ever,  another  side  to  the  Gap  Theory. 
NEW  STOCK  ISSL'R.  |ln  numerous  instances  an  overnight  j  If,  let  us  say,  International  Consoli- 

advanec  or  decline  of  several  points,  I  dated  Preferred  closes  at  60  one 
with  no  sales  in  between,  was  in- 1  afternoon,  and  the  following  morning 
variably  followed  at  a  later  dale  with  the  first  sale  is  52.  Prcsumalily  the 

the  necessary  quotations  to  fill  in  :  stock  is  a  purchase  for  at  least  an 

Itecame  8-polnt  recovery.  Now  suppose  the 
To-day  1  company  goes  bankrupt,  and  the  pre- 
it  is  respected  in  the  best  of  super- j  ferred  stock  becomes  absolutely 
stitloua  circles. 


Housser,  Wood  &  Co. 

This  is  the  first  time  that  B,ire 
Gold  Co.  has  made  a  public  of^i  •■ing 


suit  striven  for  by  the  London  com-  !  general  favor  a7  this  time.  "There  of"any  "kind,'  hari'ng'p'reviousTy*'  o7en  '  fpef'i’ators  keep  charts, 

mittee.  The  question  of  the  claims  gppggj.g  (jg  nvore  weight  behind  a  closed  corporation  for  over  50  (?''■*)•*  theiu.selves  only  h>  the  I 


the  movement  now'  and 


for  arrears  has  yet  to  be  settled 

and  it  sUll  remains  to  be  seen  whe- i  7"  gn\igjpated 

ther  ,in  view  of  the  stock  s  senior-  |  4  ^|.gg  market  for  Victory  bonds 


ity,  now  admitted,  the  Canadian  Gov¬ 
ernment  in  order  to  unify  the  Na¬ 
tional  Railways  administration,  as  It 


would  permit  members  of  the  Ex¬ 
change  to  trade  freely  with  any  out¬ 
side  broker  or  bond  house.  It  would 


must  desire,  will  see  the  wisdom  of  :  gj^^  ^j.gg  jjjg  business  from  regula- 


giving  a  guarantee,  and  thus 
nearer  to  effecting  its  object. 
Thus  speaks  Ixindon. 


get 


CITY  OF  I’ARIIS  FOR  825,000,000. 

New  York. — The  City  of  Paris  is 
considering  plans  for  a  new'  loan  of 
$25,000,000  to  be  obtafhed  from 
American  bankers,  and  negotiations 
have  opened,  allliough  no  contract 
has  been  signed  and  there  was  a 
question  as  to  whether  there  would 
be  an  immediate  signature.  The 
French  capital  has  many  improve¬ 
ments  which  its  authorities  'wish  to 
make,  these  having  been  held  back 
because  of  the  war  and  after  the  war 
because  of  the  French  desire  for 
economy  which  restricted  to  the 
minimum  new  work  in  all  but  tbe  de- 
vasted  regions. 


tion  brokerage  charges  which  are 
considered  In  some  quarters  to  be 
somew'hat  onerous  and  restrictive  to 
trading. 


worthless  ?  Then  Vhat  ? 

*  ♦  • 

We  put  the  question  to  one  of  the 

favorable  I  years.  It  has  no  bonded  indebted-  ^ape.  ^'andamentally  they  agree  on  imog  -J^evout 

ness,  no  bank  loans  and  will  have  "“thing.  Their  schools  of  techm(iue  Gaps.  He  sZe “  ' 

no  preferred  shares  with  priority  ^  with  the 

standing  to  the  pre.seni  offering  of  exception  of  ^the  Gap  rheor>.  !  well-brcl  gaps  are  made  up 

common  stock.  The  public  offering  .  .  _  .  ...  I  sooner  or  later  It  is  just  a  ques- 

will  be  made  about  January  1st,  and  |  instance,  Davieon  <  henucal  is 

will  be  sold  at  around  24  1-2,  Is  un-  on  the  rampage,  and  after  closing  at 
derstood  to  comprise  20,000  shares.  1 50  one  afternoon,  opens  the  follow- 
It  is  expected  that  the  shares  will ;  Ing  morning  at  .53.  According  to 
be  listed  on  the  Toronto  Stock  Ex-  strict  Interpretation  of  The  Gap 
change.  'Theory,  Davison  mu.st  first  retrace 


the  rule.  All  rules  have  their  ex¬ 
ceptions,  you  know!” 

That  was  the  host  w'e  could  get 
out  of  him.  It  always  seems  to  he 
our  luck  to  bump  Into  one  of  tho.se 
confomidod  exceptions  wlilch  proves 
llie  rule.  We  would  lik''  to  prove 
some  day  that  tlie  rule  is  the  <  x- 
ceptlon. 


There  are  those  who  swear  by  the 
Gap  Theory  and  tliose  wlio  swear  at 
It.  When  It  comes  to  specific  trad¬ 
ing  rules  for  tiOtking  a  sure  profit, 
romeniher  that  "there  ain’t  no  .3unta 
Claus”  in  Wall  .Street. 


Circulation  of* 

2;i)f  financial 

is 


tion  of  time.  Of  course  it  is  possilde 
I  that  there  may  he  an  exception  to 


inpurchasin^paOer 

^Baasssssssaass^d 


Dominion  Government  Bonds  -  Weekly  Range 


1 

- -  Week  ending  Dec.  24th, 

Open  High  Low 

1924 - 

Close 

High 

High 

1924 

Low 

War  Loan  19‘25 . 

100,95 

100  80 

100  96 

101.70 

100.76 

Do.  1931 . 

.  102.06 

102.06 

102  05 

102.06 

102 . 60 

100.10 

Do.  1937 . 

104.16 

104.00 

104.15 

104 . 00 

102.10 

Victory  Loan  1927 . 

102  86 

102.26 

102.60 

102.36 

101.86 

'  Do.  1938 . 

106  10 

106.80 

106.06 

106.70 

104.26 

Do.  1934 . 

104.20 

104.00 

104.05 

104.90 

102.30 

Do.  1937 . 

108  46 

108  30 

108  45 

108,90 

106.30 

Renewals  1927., . 

.  101.96 

101  96 

101.96 

101.96 

102  76 

101  00 

Do.  1932 . 

.  103  40 

103.40 

108.40 

103.40 

104.00 

101.66 

Hefunding  1928 . 

100.80 

100.66 

100.66 

101.80 

99.36 

Do.  1943 . 

102.00 

101.90 

101.90 

102.76 

99.  $5 

Canadian  Painfic  Railway  Company 

4’/2%  Note  Certificates. 


Orders  will  be 
filled  promptly. 

R.  A.  DaLiY  &  Co. 

Utmben  Iwmte  SUeJt  gadkon*. 

BARK  or  TOKONTO  BUM}.  SS  CONCUSS 

TORONTO  BOSTON 


THE  nNANCIAL  TIMES,  MONTREAL.  DECEMBER  26,  1924. 


VIEWS  DIFFER 
WINNIPEG  ELECT. 
DIVIDEND  POLICY 


News  ctf  the  Week 
Relating  to  •  - 


SECURITIES 


British  Colnmbla  Electric  Hailwoy  pendin/?  the  worklnfr  out  of  the  plan. 
nilfinP'^n  QAI  IAW  company,  Lfmitedt — Never  In  the  An  official  of  the  company  stated  to- 

|J|W  lilt*  Nil  t^ljl  IIjI  history  of  the  company  were  the  day  the  re.sponse  to  this  request  was 

■  WfcWW  ■  prospects  brluhter  than  at  present,  heavily  endorsed  by  the  holders  and 

_______  ■  according  to  the  statement  read  at  over  80  per  cent,  of  the  bonds  were 

•  »  as  1  annual  meeting  of  the  company  deposited.  The  Lake  Superior  Cor- 

Wliuupeg  a  Mayor  issues  ataw*  l  Jjj  i^uJon  this  week  by  President  R.  poratlon  has  agreed  to  retire  $500,000 
ment  in  Which  He  Takes  the  ;  m,  Home-Payne,  The  president’s  of  the  20-year  Income  bonds  reducing 
Company  to  Task  For  Decid-  statement  was  received  with  favor-  the  amount  outstanding  to  $2,500,000. 
linnn  niatviktatinn  able  commont.  Mr.  Horne-Payne  The  plan  called  for  the  reorganiza- 

A  I  ,  directed  attention  to  the  rapid  growth  zation  of  the  corporation  with  a 

detuing  WiUl  diy— ’A*  Js  nes-  Vancouver  us  a  shipping  port.  TIio  view  to  tlie  refinancing  of  the  Al- 

bitt  Also  Makes  Statement.  increase  in  shipping  was  particularly  I  Roma  Steel  Corporation,  Limited, 

-  noticeable  with  regard  to  the  car-  and  negotiations  are  now  underway 

(From  the  Winnipeg  Bureau  of  The  rlage  of  grain,  he  said,  and  this  nat-  to  bring  this  about.  I 

Financial  Times.)  urally  Is  having  a  beneficial  influ- 

Winnipeg.  -  Declaration  that  the  ence  on  the  prosperity  of  the  British  j  iiritisii  f’jliimbla  Electric  Railway 
Winnipeg  Electric  will  pay  a  dlvl-  Columbia  Electric  Rdllway.  The  [  <  nmpnny.  Limited:  Gross  earnings 
dend  on  Its  common  stock  for  the  railway  company’s  capital,  he  stated,  for  month  of  September  were  $878,418 
first  time  since  1916  was  greeted  at  now  amounts  to  nearly  £13,000,000.  as  $849,483  in  the  same 

the  city  hall  here  with  a  good  deal  ' 

of  discussion.  Canadian  Car  &  Foundry  Company,  ^  compand  with  $603  472*'^  Then^et  i 

Mayor  S.  J.  I'armer  gave  vent  to  a  j  Limited The  United  States  Senate  i 

strong  expression  of  his  attitude,  de-  Finance  Committee  has  favorably  nf  si  from  i 

daring  if  the  company  could  afford  reported  a  bill  authorizing  the  Sec-  .  .  ?()  were  n*n*$T20  692i 

to  pay  dividends  on  "watered"  stock  retary  of  the  Treasury  to  refund  to  J*®  ®  "P 

it  could  afford  to  discharge  its  debts  the  Canadian  Car  &  Foundry  Com- 

to  the  city  of  Winnipeg.  He  recall-  pany.  Limited,  the  sum  of  $192,278  Xd^^oY So?*’’ 

ed  the  efforts  made  by  council  to  paid  by  it  as  duties  on  materials  Ini- 1  *  ®  P  ; 

collect  $400,000  in  paving  charges  ported  into  the  United  States,  but  rnmnanr.  i 


JAMES  I.  -McCULLOCH. 


and  ch.arged  that  negotiations  had  |  which  were  destroyed  by  fire  aftei' VnVp^nW  !  -  ^  traction  in  the  working  capital  posi- 1 

been  prolonged  on  one  pretext  or  |  manufacture  and  before  being  ex-  Announcement  of  interest  concerns  tion  of  the  company,  current  assets  of 

another  until  this  late  date.  He  was  !  ported.  This  sum.  If  It  Is  paid,  cc.i  ro- hor  10*7  pf  ‘^be  formation  in  Montreal  of  a  new  $595,929,  and  current  liabilities  of 

prepared  to  demand  that  final  set-  equivalent  to  4  per  cent,  on  the  49,- 1  insurance  firm  under  the  name  of  $443,138  leaving  net  working  capital 


.  L.  McCULLOCH  1 
FORMi  NEW  FIRIi^ 


YEAR’S  LOSS  OF 
$39,144  SHOWN 
BY  MARCONI  CO. 


Leaves  Pre^t  and  Loss  Deficit  of  , 
$3,660  —  Contraction  Work-  > 
inff  Capital  —  Shareholders; 
Approve  of  New  Financing- 
Beam  Stations  in  Operation  by 
June — Change  in  Board.  j 

The  financial  statement  of  the } 
Marconi  Wireless  Company  of  Can-  I 
ada,  Limited,  for  the  fiscal  ye^  | 
ended  December  31,  1923^  presentJll  | 
at  the  annual  meeting  of  the  company  ' 
at  the  end  of  last  week,  reveals  an 
operating  deficit  for  the  year  of  $39.- 
I  144  without  making  any  allowance 
I  for  depreciation  of  plant  and  equip¬ 
ment  and  amortization  of  patents. 

,  As  a  result  of  this  deficit,  the  profit 
and  loss  surplus  of  $7,484  shown  on 
l^st  year’s  balance  sheet  has  been 

rurnet!  into  a  deficit  of  $31,660. 
Working  Capital  Down. 

The  balance  .sheet  reveals  a  con-  i 


insurance  firm  under  the  name  of  $443,138  leaving  net  working  capital 


tlement  before  the  end  of  the  year,  750  shares  of  the  common  stock  out-  °nf^«4rt2  L.  McCulloch  &  Company,  of  $152,791  as  compared  with  $228,- 

however,  he  said.  standing.  nvL  t  Jt  E  thp  Limitea.  !  257  at  the  end  of  1922  and  $399,942 

Mayor’s  Statemenl,  j  oF  $65  MO  iC  the  l"  Ji^onS  ’■"'  i 

“If  the  Winnipeg  Electric  Com- i  roiiMolldated  Mlninir  &  Smcltiiiif  'in  tired  from  the  firm  of  Dale  &  '  Oin- i  Plant  Is  up  at  $1,448,941  from  _ 


“If  the  Winnipeg  Electric  Com- |  Consolidated  Mining  Si  Smelting Lnding  November  30  gross  amounted  from  the  v  „  ,  _  _  i 

pany  can  afford  to  pay  dividends  on  Company  of  Canada,  Limited: — Ore! to  $8  919  857  an  increase  of  $1,213-  Llmiteu,  ol  which  he  Ikio  been  $1,280, .)4i,  patents  up  at  $4,909,381 

its  common  stock,  a  large  proportion  receipts  at  the  Trail  Smelter  of  the  ggG  over  the  corresponding  period  of  ibus  conclndlnt,  en  from  $4,791,881,  investment  in  subsi- 

of  which  is  watered,  there  should  be  |  company  for  tho  week  ended  Decern-  jast  year  ■while  net  at  $4  245  7‘’6  ^®®ociation  extending  over  the  past  ^  diaries  at  $104,059  as  compared 

no  further  question  of  its  ability  to  ber  7  amounted  to  8798  tons  from  the  showed  an  increase  of  $746,940.  *^1 1"' y®®™-  _ _  _ !  ?"?'24L  cash  down  at  $55,022 

pay  its  debts  to  the  city,”  Mayor  |  company’s  mines  and  839  tons  from  ’  |  “®  becomes 

Farmer  said.  "I  refer  in  particular  ;  others.  The  aggregate  receipts  from  Canadian  Western  Lumber  Com-  w 

to  the  outstanding  paving  charges  January  1  to  December  7  were  Wl,-  pany.  Limited: _ The  Company  re-  ,p.  1° 

amounting  to  more  than  $400,000.  We  I  203  tons  from  the  company’s  mines,  ports  lumber  manufactured  during  r”® 

have  been  negotiating  for  the  pay-  and  36,696  tons  from  other  mines,  September  at  11,048.666  feet  and  lum-  ‘ 

ment  of  these  charges  ever  since  we  437,788  tons  In  all.  her  sold  at  11,020,636  feet,  as  against 

got  the  report  of  the  expert  auditors  12.314,607  and  13,662,483  feet,  res-  ^ 

a  year  ago  In  an  effort  to  clear  up  Detroit  United  Baihray:  —  Henry  pectlvely  in  the  same  month  of  1923. 


He  becomes  president  of  the  new  |  ,$132,107,  accounts  receivable  at  $249,- 
organlzatiou  which  will  have  offlce.s  !  051  as  compared  with  $200,091,  In- 
at  16  Coristiue  Building.  Moot i eai.  j  ventories  down  from  $347,031  at  $291, 


„  ,, —  - — - - -  —  „  .  Detroit  United  U&tlWQyi  —  Henry  j  iJCUfivt'ij  m  lUtJ  iiiuiim  4JJ.  [  i,o„  11  "{wionrl  f roncrsrvrtotlnn  iottc 

the  disputed  points  and  obtain  set-  Detroit  banker  and  busi-  The  price  realized  was  off  $134,690 


US’lu,X7  mTn^  856.  while  deferred  charges  are  $22,: 

s/ Sentemh7  at  11  Insurance.  The  following  Rcntle- |  gg;,  d.s  compared  with  $19,146. 

her  sold  at  11  020  636  feet  as  against  as.sociated  with  Mr.  Me-  ,  Among  the  liabilities,  capita!  stock 

1‘’  314  607  and  13  662  483  feet  res-  CuUoch  in  this  enterprise.  !  is  up  at  $6,300,000  from  $6,000,000. 

V  pectlvely  in  the  same  montli  of  1923  ylcc-pres>fi®nt,  who  will  j  Loans  have  been  reduced  to  $76,000 

y  peCTlVeiJ  m  me  same  monin  OI  i„IanH  tr.qnsnortat  on  ewcL  I  !• _ _  eooi  neo  K,.*  _ _ I 


. -  -  -  -  locoveus,  u  x^otrou  oauaer  auu  ous*-  .  u.  u.f  $134,690  7r77.7f7e7retC  ’  ^  ^'‘7’ 

tlement.  The  negotiations  have  been  L^gg  ^  jjj  gj  $240,119.  The  price  realized  n' Jio  i  n-irwond  ’  rilrpctnr  who  7^* 

postponed  from  time  to  time  on  one  !  ^^lontreal  this  week,  stated  that  tho  for  89,641,956  feet  sold  from  «,,„\7J;J*;;Tcrment  nm?7ckn^«L  '  appear  m  last 

pretext  or  another,  but  now  the  time  I  ou^jqoJj  jLe  company  has  Im-  Jan.  1  to  Sept.  30  amounted  ate  nollcies  ’ '  «oro 

has  arrived  when  I  for  my  part  want  I  proved  substantially  with  the  acqul-  to  $2,230,286,  as  compared  with  r  Pot7  d*lr7tor '  who  will  non®  5268,138  from  $21b,- 

a  definite  answer  as  to  what  the  |  gj^jon  of  the  bus  lines,  competition  $2,825,241  for  100,031,925  feet  sold  in  oijgr-c  of  "British  Oak’’  Insur- '  *777  to 

company  is  prepared  to  do.  from  which  has  been  largely  respon-  the  corresponding  period  last  year.  rnanoitv  DAmrtment  i  5320,8-1. 

"In  connection*  with  my  statement  siblo  for  the  decline  of  the  comnanv’s  ance  Casualty  Department.  ,  ,  .  >ew  Developments. 

regarding  watered  stock,  it  la  inter-  earnings.  Mr.  Stevens  also  drew  Detroit  United  Hallway :— Accord-  wltlF  the^Vlrm^of  ^al^&T^nanv 
estlng  to  recall  that  the  company  attention  to  the  fact  that  the  com- !  ing  to  Detroit  advices,  the  White  Star  lonj  j,*  which  rl  ite  he  left  I'"/?'’ 

Issued  $3,000,000  of  preferred  stock  pany  is  receiving  fair  treatment  from  1  Bus  Line,  operating  between  Flint  r  «v«rrwiAi  t’r»  enter  intn  mrtnershin  i  !I?® 

in  1920  and  gave  away  $3,000,000  of  jjje  state  authorities  regarding  fares  '  and  Detroit,  has  been  sold  for  5265,- I  r>ni7^*^*'He*^^hnA^he^**nrFor  1  report  and  the  holding  of  the 

common  stock  m  return  for  which  to  be  charged  on  the  newly  purchased  000  to  Peoples  Motor  Coach  Co.,  sub-  ,  ’  nrii'ii<ifer  nf  ciainm  md  as  ;  meeting  been  delayed  by  im- 

they  received  $2,600,000  in  money,  bus  lines.  sidiarv  of  Detroit  United  Railway  ,  adjuster  of  claims  and  as- ,  po^taut  developments  which  were 

In  other  words  they  Incre.ased  their  gjves  the  Detroit  United  RaiU  secretary  of  the  lhames  &  pending  and  which  the  directors  felt 

liabilities  by  $5,000,000  aiid  theto  Public  Service  Corporation  of  New  way  control  of  electric  and  bus  Hoes  ^if7lverMo[^Hc  is°reeard-  bearing 

sets  by  $2,600,000.  On  the  $o,000,-  Jersey: — Operating  revenue  of  subsi- .  between  Flint  and  Detroit  as  tlic  L  ,  ’  nf  thA  ^ntiintr  -nthoritips  , 

000  of  preferred  stock  the  company  diaries  of  the  company  inf  November  State  Public  Utilities  Commission  has  ^  „  marinp  7siiriinpp  i  i,-  ,  1. 

pays  7  per  cent,  and  with  thl-s  l  per  amounted  to  $7,673,356,  an  increase  of !  ruled  only  one  motor  bus  lino  can  '  vSrJ^  developments,  which  have 

cent,  dl'vldend  on  common  stock  now  $708,081  over  November,  1923,  and  net :  parallel  an  interurbun  line.  ’The  Mi-l„n  *),„  tpnphinir  ataff^nf  MrCill  fni  ®^ceady  been  discussed  in  these 
coinpany  pays  increase  in  surplus,  before  dividends,  I  chlgan  Public  Utilities  Commission  i  ih,«  citt  as  ipct^rer  7’  V  ®8o.  hinge  upon 

for  $2,600,000,  an  annual  interest  of  n-as  $641,045  as  compared  with  $537,- ;  has  refused  to  accept  the  petitions  of  I  ^  "  i  ^^®  expansion  of  the  company  m 

$280,000,  or  nearly  10  per  cent.,  which  314^  j,-qj.  ^be  twelve  months  ended  the  Star  Motor  Coach  Co.  and  the _ !. _ _  connection  with  the  establisliment  of , 

enormous  charge  will  have  to  be  November  30  operating  revenue  was  Wolverine  Transit  Co.  for  a  further  ii.r  ■Ponr  mnnthi!  «hin  ^  trans-Atlantic  circuit  tlirough  the 

borne  by  the  car  riders.  Compare  $87,017,144  as  against  $78,776,354  in  Increase  in  fares  to  2  1-2c.  a  mile,  j  ,„.L7to  alF  othVr  co^tries  were  stations  in  England,  Que- 

thls  interest  with  the  last  Is^e  of  the  preceding  year,  while  increase  in  The  two  companies  recently  Inaugur-  cHi?htiv  iiif^hpr  this  belnir  ilie  onlv  ®‘'**^*®**  (  olumbia.  and  Australia 
clty^of  Winnipeg  bonds  Thereby  we  surplus,  before  dividends,  was  $7,425,- >  ated  a  co-ordinating  service  with  tho  ®  'Irorded  in  an7  wheat  or  upon  the  Beam  system  of 

were  able  to  furnish  the  Hydro  w  th  676  as  against  $5,081,761.  Detroit  United  Railways.  flour  exTm?t  dMsion  to  eitoer  the  transmission, 

money  at  $4.96  per  cent.  Interest.”  )  riour  export  aivision  in  eiiner  tne  Approve  Fiiiaiiciiig. 

_  ¥-1,-0 _ _ r. _ ..  I  o _ *1. _ _ I  ...  ...  month  or  the  four  months.  The  total  ..t  finunr.i..p  n.p 


909,  while  reserves  are  down  from 
$333,588  to  $320,821. 

New  Developments. 


$280,000,  or  nearly  10  per  cent.,  which  314^  j-qj.  ^jje  twelve  months  ended  the  Star  Motor  Coach  Co.  and  the  insurance. _ _ 

enormous  charge  will  have  to  be  November  30  operating  revenue  was  Wolverine  Transit  Co.  for  a  further  r  Tronr  months  ahin 

t^lntL^  with  tof  last  Sn?  f78.776,354  to  increase  in  fares  to  2  1-2c  a  mile.  |  to  ‘  other  countries  were 

cl.,*ot  bona,  wherebr  ..  ™  SSJifc '.cfort'.dt  »ta';”oV 

081,76..  |Uc.r..t  U.U.d  Railway.  ?,rr"?x,;“t"r,.r,n  T  a.X'.b" 


_  ,  Lake  Superior  Corporation:  At  a  Southern  Canada  I’ower  Company, 

Upon  hlB  return  from  Winnipeg  meeting  of  the  board  of  directors  of 'Limited:  Gross  earnings  for  tlie 
where  be  attended  the  board  meet-  the  corporation,  in  New  York,  last  month  of  November  were  $92,623,  an 
Ing,  A.  J.  Nesbitt,  a  director  of  toe  week,  the  extension  plan  and  agree-  Increase  ov'er  November,  1923,  of  $6,- 
company,  and  a  member  of  Nesbitt,  ment  as  put  before  toe  bondholders  230.  and,  after  operating  expenses  of 
Thomson  &  Co.,  for  many  years  in  September  last  was  declared  oper-  $42,926,  net  for  the  month  amounted 
closely  Identified  with  the  company  s  atlve.  Under  toe  plan  the  bondhold-  to  .$49,697,  an  increase  of  $2,415.  For 


finances,  also  issued  a  statement.  In  era  were  asked  to  agree  to  an  exten-  toe  two  months  ended  November  30  ®*’  *’’®  above  figure.^,  that  both  th- 
this  he  said:—  sion  of  toe  maturity  date  of  their  se-  gross  totalled  $182,826,  an  increase  of  I  ®*I'®rt  trade  of  the  of  the  reduction  of  tho  par  value  of 

Put  $2,0OOJK)O  Into  Property,  curltles  for  a  period  of  five  years  $14,914  over  toe  corresponding  period  j  Dominion  at  the  present  time  is  con-  the  shares  from  $2.5u  to  $1,  and  also 


3ur  export  aivision  in  eiiner  tne  Approve  Financing, 

onth  or  the  four  months.  The  total  purpose  of  financing  the  1 

;ported  to  these  sources  was  construction  of  the  required  new  i 

6  barrels  as  compared  with  '  stations,  the  funding  of  current^ 

8  barrels  a  year  ago,  an  increase  liabilities,  and  the  securing  of  siiffi- 
269,558  barrels,^  or  l-.O  per  cent.  ,  cient  working  capital,  the  sharehold- . 

ilenefits  of  Price  Rise.  ‘  ers  approved  a  ivy-law  reducing  the ; 

It  will  be  seen  from  consideration  authorized  capital  of  the  company! 
tho  above  figures,  that  both  tho  from  $7,500,000  to  $3,000,000  by  means 


"In  view  of  the  improved  financial  from  October  1.  1924,  and  to  deposit  of  last  year,  w  hile  aggregate  net  was 
and  physical  condition  of  Winnipeg  their  bonds  with  a  trust  company  $97,202,  an  increase  of  $6,311. 

Electric  Company,  the  directors  felt  - —  ■■  - — - - - - 

that  toe  shareholders  were  entitled  \7_1_  £  A*  J  9  a  J 

to  some  conslderatldn  after  patiently  V  clltlC  Ol  V^AnfiLuR  8  W  nCRt  RIICI 
waiting  for  eight  years,  and  have  de-  pi  cp  1  I  •  ^  rv 

dared  a  dividend  of  1  per  cent.,  pay-  T  lOUT  1  TRCle  Ll^ClinCS  1  9  D.Ci 

able  February  Ist  to  shareholders  of  _ _  » 

tt7n  wai°not7o?^any  sSed ‘^p^Jd ’  (Continued  from  Page  1)  [barrels  a  year  ago.  This  decline  of 

hut  no  doubt  the  dirLgors  win  from  "®®®®®®*'y  strength,  Import  these  16,765  barrels  is  at  the  rate  of  83.0 
Sme  to  toe  decfarrl  divTi^^^^^^  P®'’  Th®  United  Kingdom  took 

to  e^ings  warrant  years  wheat  export  trend  from  Can-  320,511  barrels  against  644,656  bar- 

ino  earnings  warrant.  rofioytoH  ..  /.nnHition  Uio  .1 _ , 


of  last  year,  while  aggregate  net  was  slderably  less^  active  tlian  was  tho  increasing  tlie  reduced  authorized 

$97,202,  an  increase  of  $6,311.  ®®®®  *®®t  year.  The  advance  which  capital  from  $3,000,000  to  $7,000,000 

_ _ ’ _ _  has  occurred  in  prices,  due  largely  such  increase  consisting  of  additional  1 

I  to  the  much  smaller  wheat  crop  this  4,000,000  shares  of  par  value  $1  each. ' 

$  VV  nCSit  RnCl  year,  as  well  as  to  world  market  coil- 1  The  reduced  capitalizatiou  will 

I  -i-  ditions,  has  not  offset  the  effects  of  enable  Jlie  company  to  take  care  ofi 

0  |_lA0|inAe  1  Q  the  lower  volume.  However,  the  all  oli.solescence  in  plant  and  inven- 

A-  a-r«,,waia«20  pcv.*  country  is  probably  fortunate  in  tory,  bringing  them  down  to  present- ‘ 

7 - —  being  able  to  secure  excellent  prices  day  values.  Arrangements  have  been 

lui  auv  ovaicu  oenou  -  .  .v-  .  .  ..  D-irrcls  a  year  ago.  This  decline  of  ■  for  its  products  this  year— otherwi.se  made  to  sell  to  tlie  Marconi  Wireless 

toe  directors  will  from  J'®®®®®a*'y  strength.  Import  these  1o,/6j  barrels  is  at  the  rate  of  83.0  j  the  actual  monetary  showing  would  ’Telegraph  <’onipany.  Limited,  a  suffi- 

declare  a  dividend  as  ^®*^^®*’  K^ades  in  large  volume.  Last  per  cent.  Tho  United  Kingdom  took  luave  l<cen  a  very  poor  one.  Indeed.  As  cient  amount  of  new  .stock  at  par  to 

warrant.  Tf^s  wheat  export  trend  from  Can-  320,511  barrels  against  644,656  bar-  a  matter  of  fact,  ta’aiiig  into  con-  f„„d  current  liabilities,  furnish  addi-l 


"During  the  past  four  or  five  years  I  fm®’  [®Dect®d  such  a  condition  but .  rels,  a  decrease  of  224,145  barrels,  or  slderation  the  special  conditions  tional  working  capital  and  pav  for 
- this  year  toe  situation  is  reversed.  In  41.2  ner  cent.  All  other  rniintripa  im-  wVlIrvh  timvnlloH  in  tim  Inct  . 


the  company  bar  reinvested  iithe  Lv‘®  ‘’i  41.2  per  cent.  All  other  countries  Im-  which  prevailed  in  the  trade  last  the  construction  of  Ihe  firsf  ileam 

property  nearly  $2.000  000  out  of  sur- a ®xport  ported  from  Canada  581,611  barrels,  year,  the  Dominion’s  showing  thus  fitation.  Present  shareholders  will 
plus  earnings,’^ and  In  view  of  this  }he7hSment^of  Sfly^SSl^^^^  well  be  given  an  opportunity  of  acquiring 


fact  it  was  felt  that  toe  shareholders  toto  samftlme^Sst  iar  therf^^  or  "  ner  een?®"  P*'®®®’**®^  y®""®- 

were  entitled  to  receive  sntneti,in.r  Y®®Y,  V\®/? '' 26./  percent.  Yohime  and  Aalucs. 


^°rniidltimi7iinnrnvi7^^^^°*'  T ‘ than  9,010,143  bush-  During  the  four  months  the  United  Tables  showing  the  result.s  of  the  1  The  president  Informed  the  sliare- 
..n  *  !  7  *  *’  In'®’  ™Bj^‘^*®^®®  t^®®^®®®®}'’®’y  States  absorbed  14,360  barrels  of  trade  in  wheat  and  flour  for  the  holders  that  since  the  annual  report 

Conditions  In  Winnipeg  and  Ham-  i  decline  of  8.617¥328  bushels  or  Canadian  flour.  This  compares  with  month  of  November  as  well  as  for  the  was  prepared,  further  development  of 

ilton  seem  to  be  improvins.  and  tho  ^4.5  per  ^nt.  ,  74.820  barrels  a  year  ago.  indicating  four  months,  are  presented  here-  Beam  transmission  has  shown  tliat 

company  have  a  great  asset  in  tho  |  U.  K.  Buys  P.  t.  Less.  a  decline  of  60,470  bushels,  or  80.9  under.  The  first  table  Indicates  tlie  the  enthusiasm  in  this  respect  ex- 

Manitoba  Power  Company.  This!  Tho  decrea^s  also  extend  into  the  per  cent.  The  United  Kingdom  im-  actual  volume  of  exports  in  botli  pressed  in  the  report  is  fully  justl- 

property  is  capable  of  200,000  horse-  trade  with  other  countries.  I  or  in-  ported  1,114.004  barrels  against  periods,  as  well  as  the  monetary  Bed.  In  his  opinion,  the  Beam  trans- 

(l^evelopnient  and  at  pre^nt  ■  1,306,490  barrels,  a  decline  in  this  value  of  same,  with  comparisons  w  ith  mission  will  change  the  whole  aspect 

has  66,000  horse-power  Installed.  The  November  took  20,676,306  bushels  of  [instance  of  only  191,486  barrels  or  1923'  of  wireless 

Winnipeg  Electric  Company  owns !  Uanada’s  wheat.  Large  as  tots  ’  The  construction  of  stations  at 

over  60,000  shares  out  of  a  total  of '  amount  seems.  It  is  less  than  half  of  WHEAT —  DrummondVllle  and  Yamachlche  h^ 

100,000  .shares  of  Manitoba  PoVer  ,  the  _Bame  period  last  year  when  43,- 


their  proportion  of  new'  stock  at  par. ; 

OperntiiiK  Ity  June.  i 

The  president  informed  the  share- ' 


stock,  and  It  is  believed  that  tho  816,391  bushels  were  shipped.  The 
equity  in  this  property  Is  very  vain-  actual  decline  le  23,140,086  bushels  or 
able.  It  is  considered  to  be  the  per  cent. 

best  power  development  on  the  Shipments  In  toe  month  to  all  other 
river,  and  I  am  optimistic  enough  to  countries  comprised  5,814,141  bushels 
believe  that  within  the  next  two  or  compared  with  11,371,429  bushels 

three  years  industrial  conditions  will  November,  1923,  a  decline  of  6,567,- 

improve  to  such  an  extent  that  toe  i  288  bushels,  or  48.9  per  cent, 
company  may  require  a  further  two  |  Four  Months  Lower, 

units.  '  I  This  situation  Is  again  reflected  In 

“It  is  not  generally  appreciated  ^**®  tor  too  four  months.  In 

that  the  net  value  of  the  common  ^“®  *^®  United  States  imported 
shares,  after  deducting  the  senior  se-  976,989  bushels  of  Canadian 

curltles  of  the  company  and  after  'vheat.  This  Is  12,347,971  bushels — 
deducting  depreciation.  Is  over  $100  ^2-8  per  cent. — below  the  four 

per  share  against  this  stock.’’  months  total  of  13,324,060  bushels  of 

- -  i  1923.  In  other  words,  the  first  four 

QTDrxM/'  nriADn  cr\o  i  months  of  the  current  crop  year  saw 

^  ^  mSSt  exports  of  wheat  to  the  United  States 

NE^V  PO^VER  COMPANY  |  just  one-tenth  those  of  November, 


November — 

Bushels.  Value. 

1924  .  26.982£61  $41,159,324 

1923  .  64,196,963  63,395,903 

F’oiir  Months — 

1924  .  59,722,363  87.555,633 

'  1923  .  109,986,042  112,467,465 

WHEATFLOUR— 

,  Barrels.  Value, 

aovember— 

1924  .  905,336  $  5,998,750 

1923  .  1,357,310  7,107,453 

F'our  Months — 

1924  .  3,643,460  23,016,387 

1923  .  3,625,858  19,260,618 


The  personnel  of  the  board  of  di¬ 
rectors  of  toe  Canada  Northern 


1923. 

1  In  the  four  months 


toe  United 


Power  Corporation,  will,  it  Is  under-  Klusdom  absorbed  44,813,366  bushels 


Distribution  of  Wheat,  ,  ported  from  Canada  in  the  montli  and  /gtrv 

The  next  Is  a  tabic  showing  the  [four  months,  with  comparison  with. 
export  distribution  of  the  w^ieat  ex- 1 1923 :  •  | 

WHEAT—  iFm 


of  wireless.  | 

The  construction  of  stations  at 
Drummondvllle  and  Yamachlche,  he 
announced,  is  proceeding  satisfac¬ 
torily,  and  they  are  expected  to  be  in 
operation  not  later  than  by  the  end 
of  June.  This  work,  however,  is  de¬ 
pendent  on  the  progress  made  on  the  | 
station  in  England.  { 

Negotiations  are  pending  for  the  in¬ 
stallation  of  a  Beam  service  between 
Canada  and  Australia.  An  announce¬ 
ment  in  this  connection,  it  Is  expect¬ 
ed,  will  be  made  in  the  not  distant , 
future.  I 

’The  Board  of  Directors  were  re-' 
elected  for  toe  ensuing  year,  with  the  | 
exception  of  Godfrey  C.  Isaacs,  re¬ 
signed.  The  vacancy  thus  occasioned  i 
was  filled  by  the  election  of  Rt.  Hon.  I 
!■'.  G.  Kellaway,  former  Postmaster- 
General  in  the  British  coalition  niin- 


stood,  be  as  follows: 


of  wheat,  as  compared  with  74,990,- 


F.  O.  Blackwell,  New  York,  Vlele,  209  bushels  a  year  ago,  a  decrease  of 
Blackwell  and  Buck,  engineers,  dl-  30,176,963  bushels,  or  40.3  per  cent, 
rectors  Northern  Ontario  Light  and  other  countries  took  13,932,018 
Power;  J.  H.  Black,  Toronto,  Great  bushels  as  compared  with  21,670,773 
Lakes  Paper  Company;  Major-Gen-  bushels  a  year  ago,  a  decline  of 
eral  S.  C.  Mewburn,  K.C..  M.P..  Ham-  7,738,756  bushels,  or  35.7  per  cent. 
Uton,  director  Mutual  Life  of  Canada  W'heatflour  Situation, 

director  Bank  of  Montreal;  Dan.  Me-  Turning  to  wheatflour,  toe  declines 
Lachlan,  Arnprlor,  McLachlan  Bros.,  ®’'®  CQually  as  pronounced.  Novem- 
Llmlted,  vice-president  Ottawa  River  ^®*'  wheatflour  exports  were  906.336 
Power  Company;  J.  B.  Woodyatt,  barrels  against  1,357,310  barrels  a* 
Montreal,  vice-president  and  general  y®®*"  S'Bo.  This  Is  a  decline  of  452,- 

manager  Southern  Canada  Power  9®*  barrels,  or  33.3  per  cent.  No- 

Company;  P.  A.  Thomson,  Montreal,  vember  shipments  were  valued  at 
vice-president  Nesbitt,  Thomson  &  ?6.998,760,  down  $1,108,703,  or  18.5 
Co.,  Limited,  director  Goodyear  Tire  P®*"  ®®nt.,  from  the  total  value  of 

and  Rubber  Co.  of  Canada;  A.  J.  Nes-  37,107,453  reported  In  November, 

bitt,  Montreal,  president,  Nesbitt,  ^323. 

Thomson  &  Co.,  LimRed,  president  Exports  for  the  four  months  this 
Ottawa  and  Hull  Power  Co.,  Limited  T®^*"  were  3.643,460  barrels,  as  com- 
and  K.  S.  Barnes,  secretary-treas-  P^r®<l  with  3,625,858  barrels  a  yeat 
urer.  *8®-  ^*4  increase  of  17,602  barrels,  or 

It  Is  understood  that  toe  Northern  P-8  Per  c®nt.  Shipments  were  vajued 
Canada  Power,  Limited,  which  will  $23,016,387,  being  up  $3,755,769,  or 
■will  remain  in  existence,  will  have  76.3  per  cent.,  over  the  total  of  $19,- 
the  same  board  as  toe  above  with  260,618  In  the  corresponding  four 
the  addition  of  Mr.  E.  R.  .Wood,  of  “Ohths  a  year  ago. 

Toronto,  who  is  now  a  director  of  During  November  the  United  States 
'Northern  wnada  Power,  and  is  re-  Iroported  8,214  barrelh  of  flour  from 
maining  on  that  board.  this  country,  compared  with  18,979 


November — 

United  States .  492,815  9,010,143 

United  Kingdom .  20,675,305  43,815,391 

Other  Countries .  6,814,141  11,371,429 

Total .  26.982,261  64,196,963 

Four  Months— 

United  States .  976,989  i3,324.!i60 

United  Kingdom .  44,813,356  74,990,309 

Other  Countries .  13.932,018  21,670,773 

Total .  59,722,363  109.986,042 

Distribution  of  Flour.  1  wheatflour  excoMed  from  the  ! 


WHAT  OTHERS  THINK 

Opinions  Expressed  by  Observers 
in  Industry  and  Finance  in  ' 
Canada  and  Elsewhere. 


Wayagamack  Pulp  &  Paper 

Company,  Limited 

Head  Office  and  Works:  THREE  RIVERS,  P.Q. 


DIRECTORS. 

C.  R.  WHITEHEAD,  President  and  General  Manager. 

JAMES  W.  PYKE,  Vice-President. 

HUGH  MACKAY,  K.C.  G.  H.  DUGGAN 

ALEX.  MACLAREN  NORMAN  J.  DAWES 

TWELFTH  ANNUAL  REPORT 

Three  Rivera,  P.Q.,  December  1 8th,  1924. 

To  the  Sha'-eholders : 

Your  Directors  submit  the  Twelfth  Annual  Report  of 
the  Company,  together  with  Balance  Sheet  a»  at  November 
30th,  1924,  and  Profit  and  Loss  account  for  year  ended  that 
date. 

The  earnings  for  the  twelve  months,  after  making  pro¬ 
vision  for  Income  Tax,  but  before  providing  for  Interest  on 
Bonds,  Depreciation  of  Buildings  and  Plant,  and  Stumpage 
written  off  the  Limits,  amounted  to  $677,509.12. 

The  reduced  earnings  for  the  past  year  are  due  to  the 
severe  competition  in  the  Export  Markets,  and  to  the  low 
rate  of  exchange ;  these  are  now  showing  a  marked  improve¬ 
ment. 

In  our  last  report  we  mentioned  that  the  Department 
of  Marine  and  Fisheries  had  made  serious  complaint  of  the 
smoke  emanating  from  the  pulp  mills,  and.  after  a  long  ser¬ 
ies  of  experiments,  your  Directors  had  decided  to  expend  the 
necessary  capital  with  a  view  to  minimizing  the  smoke  and  at 
the  same  time  increasing  the  efficiency  of  the  Plant.  This 
work  haw  been  completed,  with  very  satisfactory  results. 

During  the  year  your  Directors  decided  that  it  would  be 
greatly  to  the  advantage  of  your  Company  to  add  newsprint 
to  its  products,  of  which  you  were  accordingly  notified  by 
letter.  At  the  Special  Meeting  of  the  Shareholders  called 
to  consider  this  matter,  it  was  unanimously  decided  to  form 
a  subsidiary  company  for  the  carrying  out  of  this  scheme,  and 
steps  are  now  being  taken  to  put  it  into  operation  without 
further  delay. 

Your  Directors  wish  to  record  the  deep  sense  of  loss 
suffered  by  the  Company  through  the  accidental  death,  in 
October  last,  of  Sir  William  Price,  who  had  been  a  director 
of  the  Company  since  1917. 

Your  Directors  desire  to  record  their  appreciation  of  the 
faithful  and  efficient  service  rendered  by  the  officers,  staff 
and  employees  of  all  dep'brtments  throughout  the  year. 

The  Accounts  have  been  audited  by  Messrs.  Riddell, 
Stead,  Graham  &  Hutchison,  and  their  report  is  appended 
hereto. 

Submitted  on  behalf  of  the  Directors. 

C.  R.  WHITEHEAD. 

— _ —  President. 

BALANCE  SHEET  AS  AT  30th  NOVEMBER,  1924 

ASSETS. 

CURRENT  ASSETS: 

C^li  on  Hand  and  in  Bank  . $  37,580.81 

Adluunts  and  Bills  Roceivahle  : 

Loss  Rosen o  for  Bad  and  Doubtful 

Debts .  693, 148.  »7 

INVENTORIES: 

Piilpwood,  Logs  and  Lum¬ 
ber .  $1,.338463.],> 

Stores,  Chemicals  and  Fuel.  366,854.38 

Pulp  and  Paper  .  46,353.41 

Logging  Expenses,  Season 
1924-25,  including  Sup¬ 
plies  at  Depots .  297,454.86 

- $2,047,025.80 

-  —  — . - $  2,777,755.58 

Investments . • . .  ...  . .  36,152.00 

FIXED  ASSETS  : 

Rniidings,  Plant,  ^laebiiiery,  etc.,  as  at 

.SOth  November,  192.H . $5,307,120  40 

Expenditure  during  year .  511,078.81 

-  5,818,199.21 

I’ropertj,  Limits,  Real  Estate,  etc.,  as  at 

30th  November,  1923 . $.5,986,767.82 

Deduct  Real  Estate  sold .  18,738.80 

$5,968,034.02 

Deduct  for  Stumpage .  118,495.44 


Bond  Discount,  less  written  off.. 


-  5,849,.>3.8.58 
689,985.34 

$15,171,630.71 


LIABILITIES. 

CURRENT  LIABILITIES  : 

Aecoiints  Payable,  Accrued  Charges 
and  Provision  for  Income  Tax  ..  ..;$  575,389.41 

BUls  Pajable . • .  7.5,420.27 

Bank  Loans,  Secured .  750Ji00.00 

Accrued  Interest  on  Bonds .  88,514  00 


Balance  I’riee  of  New  Machinery:  Pay. 

able  monthly  over  one  year . 

BONDS,  6%  FORTY-YEAR  FIRST  MORT- 
G.YGE  : 

Authorized  and  Issued . $5,000,000.00 

Less,  Ronds  Redeemed  and  Bonds  Can¬ 
celled  fur  Sinking  Fund  .  574,500.00 


-$  1,489419.68 
59,640.41 


-  4,4*25,500. 00 


CAPITAL: 

Authorized  and  Issued,  SOJMK)  Shares 

of  $100  each  fully  paid .  5,000,000.00 

Reserve  for  Depreciation  and  Sinking 

F’niid .  1,999478,72 

General  Reserve . , .  1,000400.00 

PROFIT  AND  LOSS  : 

Balance  as  at  80th  November,  1923 . $1,108478.22 

Add  Profit  for  year  after  pro¬ 
viding  for  Income  Tax  . .  .  ,$677409.12 
Deduct: 

K4>iid  Interest  .$30O,000JNi 
Bond  Discount  . .  10,000.00 

Depreciation  ....  160400.tKl 

Stumpage .  118,496.44 

- -  o88,49t>.44 

-  89,013.68 

- 1,197491.90 

$16,171,680  71 

Montreal,  12th  December,  1921. 

Signed  on  behalf  of  the  Board:  Verified  at  tmr  our  Report  of  thit  dote. 

'.IAS.  W.  PYKE.  RIDDBI.L,  STEAD,  GRAHAM  * 

HITGH  MACKAY.  HCTCHISO.V,  C.A., 

DIrcctani.  inHM.... 


the  United  States. 


CaoTc°/nS?r/.  j'.loS  ^re^orted'to"'  Novembe”!  comparison  with  1923: 


Th.n  fliilfiz  I  .  .  "heatflour  exported  from  the  Do-  -Canada  cnjo.vs  an  advantage  ini 

t  Ht  *  I  r  f  I  the  number  of  owners  of  farms.  No  ; 

g  the  export  distribution  of  the  with  comparison  with  1923:  jegg  than  38  per  cent,  of  the  U.S.A. 

WHEATFLOUR—  farm'vare  occupied  by  tenants,  as! 

jg,.  .g.jg  agolnst  ouly  eight  per  cent  in  Can- 

November _  *"  *”  Ownership  gives  the  occupant  I 

United  States .  3  ->14  18  qtq  n'®''®  Permanent  interest  In  toe  j 

United  Kingdom . 320,511  544,656  land  and  community  than  any  form  1 

Other  Countries  _  coi  cii  rtz  ®^  lease.  At  present,  there  are  /.ll,- [ 


Total . 

Itour  Months — 

United  'States  . . . 
United  Kingdom 


14,350 

1,114,004 


Other  Countries .  2,515,106 


74,820 

1.305.490 

2,245.548 


I  I  holding  being  valued  at  $9,263.00. ,  until  toe  delivery  date  for  the  rails 

rr't  J-  J  rr  r.  r-  ''  ’  I  agricultural  production  per  I  is  settled. 

i  fie Co/lCIClflflO/Kl  C/.a. Partner  farm  In  Canada,  ■with  1920  figures  as  j  Conditions  generally  are  picking 

'  -  ( g  basis,  averaged  $2,136.00,  compareii  I  up  In  the  steel  business,  and  it  Is 

“In  spite  of  certain,  real  difficul-  "  Itb  an  average  of  $1,703.00  in  the  |  expected  that  an  order  will  be  re¬ 
ties  with  which  he  is  faced  to-day,  the  United  •States.  On  the  basis  of  all  |  ceived  from  the  Canadian  Pacific 

Canadian  farmer  enjoys  certain  farms,  the  average  expenditure  for  Railway  early  In  toe  new  year, 

clear  advantages  over  his  brother  in  labor  was  $185  in  this  country  and  The  12-inch  merchant  mill  started 


$210  on  the  other  side  of  toe  boun-  operating  on  double  turn  this  week, 
dary.”  and  new  business  to  keep  toe  18-iuch 

the  number  of  owners  of  farms.  No  ;  ,  ,  nA^a  ^wrri  nr»r  '  aa  It  is 

i  algoma  steel  GET  sr. 

r “ViUf: I  ORDER  FROM  C.  N.  R.  r.  7”  77  ;7“  «” 

a  more  permanent  interest  In  toe  j  -  .  Be-FInancIng  in  View. 

land  and  community  than  any  form  According  to  advices  from  Sault  Im^rtant  developments  are  ex- 
of  lease.  At  present,  there  are  711,-  Ste.  Marie,  the  Algoma  Steel  Corpor-  pected  next  ywr.  in  connection  with 
090  farms  in  Canada,  as  compared  1  ation  has  received  a  rail  order  from  rennanclng  of  the  Algoma  Steel 
with  6.448.343  in  the  United  States.  the  Canadian  NaUonal  Railways,  Corim ration,  now  that  the  vexed 
“The  iverace  farm  In  the  United  though  the  exact  tonnage  and  toe  Question  of  toe  inrame  bonds  ot  the 

StaS  reouWto  irTl^acres  wtiUe  date  of  delivery  have  not  yet  been  Lake  Superior  CorporaDon.  which 
*  repuwic  is  .14»  acres,  wniie  ,pj..  mni  1.  jn  rood  o’"™*  the  stock  of  the  Steel  Corpor- 

irthircountoy*^®  toR  the  val^Ts^ln  ®hape  to  commence  work  on  the  or-  ^lou.  has  ^n  MUsfactorily  dlspos- 

the  rail  mill  cannot  be  announced  Toronto. 
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CANADIAN  PACIFIC 
RAILWAY 


20-year  Secured  Note 

Certilicatea 

— the  world’s  greatest  and  most 
efficiently  managed  transporta¬ 
tion  system.  Average  earnings 
for  past  five-year  period  were 
over  24  times  annual  interest 
requirements  on  this  issue. 

Price  and  In-  ej  r ' 

tcreat,  yielding  over  8'C 

Circular  on  request. 

HANSON  BROS. 

Investment  Securities 
im  St.  iBiDPS  St.  37»  BbF  St. 

MoDtrrBi  Toronto 

62  Sparks  St..  Ottawa 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  typo  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  jielding  over  7^®. 

F.H.  Deacon  &  Co. 

Members  Toronto  Stock  Eachanco 

INVESTMENTS 
227  Bay  St.  Toronto 


DISCOVERING 
THE  OBVIOUS 

To  this  Company  belongs 
the  credit  for  discovering 
to  Owners  that  minimum 
of  time  in  the  conduct  of  a 
building  operation  is  one 
of  the  chief  factors  in 
.securing  a  minimum  of 
cost.  Some  things  are  so 
obvious  that  thej'  become 
obscure. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction 


j'  Granby  Consolidated  Mining 
;  &  Smelting. 

,  WUl  you  kindly  (/ire  nir  your  opin- 
,  ioii  ir  ijranhy  Consolinulcd  Mininp  and 
Kmcltinpl  lio  you  think  this  stock 
j  U'Ul  increase  in  value  oi-er  a  period 
I  svffieirntly  to  >na.kc  it  a  good  intvst- 
ment  at  the  present  price?  Vo  you. 
<  think  the  price  of  copper  iHII  advance 
i  in  the  next  few  months  end  thereby 
I  rouse  eopper  storks  to  go  higher*  — 
!  F.O.,  Montreal. 

I  Ajiswer — W’e  hmyo  roreivrd  from  a 
I  financial  house  in  IJostoii  an  answer 
i  to  our  inquiry  as  to  (jranhy  (.’onsoli- 
i  dated  Mining  and  Smolting  Conipan.v. 
!  As  this  firm  is  voi  y  reliable,  we  are 
I  forwarding  you  a  copy  of  their  reply 
i  in  full,  which  we  believe  will  an.swer 
1  satisfartorily  your  own  inquiry.  This 
I  reads  as  follows: 

"Koferting  to  your  inquiry  in  re- 
j  gar<i  to  Granby  Con.soHdated  Min- 
I  ing  and  Smelting  Go.,  we  would 
would  .say  that  during  the  first 
nine  months  of  this  year  the  com¬ 
pany  rei>orted  net  profits  of  $512.- 
000  after  t>ond  intere.st  but  before 
depreciation  and  depletion. 

"The  cost  of  production  during 
the  third  qttarter  was  11.63c  a 
pound.  For  current  year,  Granby 
will  probaijly  turn  out  between 
32,000,000  to  3.5,000,000  pounds  of 
copi>er  at  a  cost  of  alwut  ll*/fec  a 
pound. 

"For  the  last  two  year.s  Granby 
has  been  engaged  in  re-buUding 
j  its  surface  jdant  and  equipment.  It 
;  has  al.so.  as  you  know,  acquired 
i  the  old  Canada  properties.  It  is 
1  estimated  that  with  iUl  the  con¬ 
struction  completed,  the  company 
I  can  turn  out  about  60,000,000 
1  pounds  of  copper  annually.  Tlie 
I  cost  should  be  somewhere  around 
I  lOc-lle  a  pound.  On  thi.s  basis 
with  a  ir.c  metal  market,  tJranby 
might  be  expe<‘ted  to  earn  $5-$6  a 
j  share  for  Its  stock.  .At  the  pres¬ 
ent  price  of  around  17-18,  we 
should  think  that  the  shares  of¬ 
fered  .some  pretty  good  speculative 
I  possibilities. 

j  “Of  course,  the  company  has  two 
bond  is.sucs — one  of  $1,429,000  of 
j  6  per  cimt.  bonds  due  May  1,  1923. 

'  and  one  of  $2,500,000  8  per  cent. 

I  bonds  due  May  1,  1925.  We  do  ; 

I  not  believe  that  there  is  aiv.v  ques- 
I  fion  whatever  hut  that  the  bond.s 
ndll  1x1  taken  care  of,  but  pending 
j  a  definite  announcement  this  mat- 
I  ter  may  have  a  more  or  less  dc- 
pressing  Influence  on  the  price  of 
'  the  stock 

*  *  *  * 

Canada  Steamships  Preferred. 

1.  Is  thdre  g.ny  real  reason  for  the 
recent  drop  in  Canada  Steamships  I’fd 

'  from  59  to  49 f  ,U  thus  price  is  it  not 
j  very  cheap  considering  accumulated 
dividends  due  of  21  per  cent  ? 

2.  Are.  the  prcspe.ets  for  n  diiidrnd 
on  this  stork  in  the  near  future  good* 

3.  /*  not  this  company  rorntng  some. 

'  thing  each  year  for  the  last  three 
Wears  oi«rr  and  above  costs  anil  find 
j  <  hai  grs? 

I  4.  Is  my  idem  that  they  hair  on 


io.sses  in  occim  shipping  wliich  had 
not  Ixcii  taken  into  account  suffi¬ 
ciently  by  the  old  management,  luit  in 
the  three  years  following  there,  was  ji 
steady  decline  in  the  \~aJue  of  ocean 
ve.s.scia.  and  Ix’fore  the  company  was 
througli  writing  the.se  losses  off,  it 
took  fully  $6,000,000  out  of  the  accu¬ 
mulated  proftts  of  earlier  years,  and 
nearly  wiped  the  surplus  out  of  cxi.st- 
enee.  There  were  al.so  other  lo.'^ses 
that  had  to  be  allowed  for,  stteb  as  $1,- 
250,000  on  the  I>avie  Shipbuilding 
Company,  which  the  old  management 
had  taken  o\-cr  and  in  additiott  the  new 
management  wrote  off  $1,400,000  from 
the  g^xxl-will  accotint  which  was  de¬ 
clared  to  iKi  the  water  pin  into  the 
capitalization  at  the  time  of  the  mer¬ 
ger  of  1912-13,  In  actual  operations 
there  was  a  profit  shown  of  a  little 
over  $400,000  for  1923  or  slightly  l>et- 
ter  than  the  prc\ious  year,  but  thlf 


.Tacob  .A.  .Ia<'obs,  in  the  .Taeolw?  Itttild- 
ing.  St.  Catherine  Street  West.  Mont¬ 
real. 

",  <5  » 

Montreal  Power. 

I  have  25  shares  of  Mont  rial  Power, 
purchased  at  141;  35  shares  of  Shaie- 


w  lierca.s  the  French  Ilcpttblic  loan  Is  a 
fundtd  debt. 

On  the  whole,  however,  we  fed  ooo- 
fidont  th.at  the  intere.st  payments  will 
be  mot  reKuhiiiy  and  that  arrange¬ 
ments  will  Ix'  made  to  meet  this  obli¬ 
gation  at  maturity.  If  .and  when  the 


j  l>ond  shouI<l  al.so  improve.  .At  the 
pre.sent  time,  as  at  the  time  when  It 
was  issued,  the  yield  is  large  be(w,use  j 
of  certain  disadvantages  .attaching  to  ! 
it  which  we  have  refem'd  to  above. 


iniaan,  purchasid  at  12S.  and  15  .sluirc.s  i of  France  imptqves 
of  Canada  Steamships  I’rrf,rrcd.  imr- j 
chased  at  51.  I 

I  am  well  satisfied  irith  J’oircr  and  ! 

Shawiniga.n,  but  /  hare  my  doubts 
about  Steamships.  W'hat  are  the  pros- I 
peels  far  resumption,  of  dividends  in  | 

January?— T.  n'.,  Montreal.  ,  Edmonton  7Cr  Bonds. 

Answer: — In  reference  to  eour  in-  '  Wo  feel  eonfident  that  there  is  no 
quirj'  as  to  Montii'nl  I’uwcr,  >  ou  will  j  danger  of  the  City  of  Kdmonton  re(pu- 
notice  in  this  week's  is.«ue.  of  TIic  I  diatlng  its  7  per  ci»nt.  loan  made  in 
Financial  Times  an  answer  ni'.d  wo  1921  and  mafurlng In  twenty  years,  ttvit 
think  will  fit  your  situation.  At  the  I  Is  on  June  1,  1941.  You  suggest  tbat 
present  price,  around  lol  to  152  a  j  tlio  city  might  repudiate  this  loan  on 
share,  your  purchase  .shows  a  fiiir  pro-  ,  account  of  the  high  rate  of  iTrtarest  | 


represented  little  more'  than  one-half  i  "'’J'  thereby  sooure  a  lower  rate  of  In-  | 


what  would  have  been  require.!  to  I  continue  to  hold  your  st.x.k 

meet  the  preferred  dividends,  which  spite  of  the  .somewhat  alarming 
requires  $875,000  a  year.  Now  that  '  HuotuatiOns  that  have  Uikcn  place 
the  ocean  fleet  has  been  pretty  well  ^ ’’'j;,  pa.st  rouplc  of  weeks  or 


w  iix'd  out  or  the  boats  chang-e.!  over  ' 
for  T’pix’f  Lakes  businefcs.  the  losses  i 
In  this  direction  should  be  practically  | 
at  an  end,  | 

As  to  the  future  of  the  company,  | 
the  valite  of  the  stock  vvill  alwavs  re-  j 
fleet  the  disastrous  losses  the  company  I 
sustained  through  their  entry  into  the 


so.  We  bclie.vo  that  thi.s  .security 
should  prove  a  satisfactoiy  investment 
to  ,vou  and  that  oticc  the  iiresent  fluc¬ 
tuation.  due  to  various  cau.ses,  is  at  an 
end,  tlie  price  of  the  stm  U  .sliotild  move 
In  a  motr  orderly  manner  in  future. 

Shawinigan. 

Shawinigtm  at  its  ^l;•c«^ent  price  is 


ocean  shipping,  and  for  other  causes,  j  somewhat  higher  than  .\ou  paid  for  it, 
The.so  losses  will  mean  a  pcrmancjit  :  ,„i,i  ,i„s  .security  .shoul.i  al.so  prove  a 
reduction  in  value  both  of  the  pre-  |  investment  for  j'ou.  We  are  in- 

lerivd  and  comtnon  stocks  from  what  formed  that  the  sul>sidiar>  companies 

would  otherwise  have  lx>eii  the  case  |  of  Sh.vwinigaii  have  had  th.-  lx's!  year 
had  the  ocean  plana  not  tx^en  carried  j  j,^  their  histor.v,  ami,  generally  siitvik- 

otit.  At  the  same  time,  we  feel  that  i  ing,  the  po.sition  of  the  oomjiiuiy  as  a 

once  these  losses  have  been  aerounted  p,^m,fijotnror  and  distributor  of  power 
for  in  the  balance  .sheet  and  the  com-  |  should  prove  more  valuai'lc  to  the 


p.any  is  free  to  carr\-  on  its  tegttlar 
business,  it  should  show  a  fair  return 
on  the  preferred  stex'k  In  estimat¬ 
ing  lii.st  what  the  market  value  of  this 
preferred  stock  is.  we  do  not  agree 
with  those  who  deduct  21  per  cv'Tit.  In 
the  fortn  of  $21.  and  .say  that  in  Inly¬ 
ing  the  stock  at  47  you  would  be  pay¬ 
ing  only  $26  in  reality  for  a  preferred 
share,  hecau.se  that  21  per  cent,  of  ac- 
j  cumttlatcd  arrears  in  dividends  is  not 
cash  until  it  i.s  paid,  and  probably  will 
take  year.s  years  before  it  is  wiped  out. 
I  We  are  of  the  opinion  that  the  mar- 
!  ket  pricx'  that  has  ruled  for  the  stock 
I  for  some  time  pe.st,  say,  between  47 
!  and  55.  is  all  that  It  is  worth  at  the 
‘  present  time.  When  earnings  show 


.shareholders  >oar  by  .vo.ar.  Shawim- 
gnji  occupies  u  very  strategic  position 
in  i>(>wer  circles  in  the  I’rovince  of 
Quelxic.  and  giudually  the  st.x  k  .should 
be  aide  to  increase  it.s  dividend  and 
move  upward  in  proportion. 

So  far  as  Canada  Steamships  is  con¬ 
cerned,  a  reply  appears  on  this  security 
also  In  the  current  issue,  and  we  would 
refer  you  to  that. 


¥ 


French  Republic  External  Loan, 
1924. 

7  uioulri  like  yowr  lu  st  opinion  upon 
the  folloujivg: 

1.  Government  of  th’  Crriu-h  Re¬ 
public  Kxterna}  I,o*n  of  1924  -  25  year 


]  a  surplus  sufficient  to  meet  the  regii-  \  sinking  fund  7  per  cent,  gold  bonds. 


lar  dividend  rate,  and  a  fair  surplus 
in  addition,  we  believe  that  the  .stock 
of  the  Compan.v  shouJ.l  gradually  tie- 
gin  to  appreciate. 

*  *  *  * 

Montreal  Power. 

,1.1  a.  subscriber  to  youn  valued 
paper  I  shall  appreciate  your  opinion 
on  Montreal  JAghl,  Heat  and  Poieer. 
Rerrutly  J  pvreha.scd  5ft  shares  ar 
SlIR.ftft.  Would  you  consider  this  is 
a  good  .safe  end  .sound  buy.  n.nd  is 
there  o  likelihood  of  an  inrrrnse  in  di¬ 
vidend  nr  a  siililting  up  of  the  shares' 
Purthermori  .  do  you  think  the  invrs- 
tigolion  note  bring  h^ld  will  rrpnsr 
inyfhing  detrimental  In  tin  rnmpany? 


Holt,  Renfrew 

ro.  MMITEU 

FInrt  tIortROgo  Sinking  Fund 
Gold  Bond*. 

This  business,  the  largest  of  its  kind 
in  Canada,  ha.e  been  e.xtaldishcd  89 
years  and  operates  a  chain  of  retail 
stores,  warehouses  and  storages  in 
Montreal,  Quebec,  Toronto  and  Win¬ 
nipeg. 

Tbe  average  earnings  -'v.-r  a  seven- 
year  perifid  are  1114  times  Ilond  In¬ 
terest  requirements.  There  is  seeiit- 
tty  of  $3,400  back  of  every  .tl.nflfi 
bond  outstanding 
.4  highly  attractive  investment. 

Price  to  Yield 

/  S/^2% 

Stni  /er  o  inert  ttirf  (irtHioi . 

p.Gralvain&&. 

^Members  Toroota  Stack 

293  Baw  Street  -Toronto 


hand  undistributed  profits  amovnting  jj  _  Lunenburg,  S'.R. 


I  to  over  7  per  cent,  on  pref.  earned  dur 
I  ing  1922-23  and  24  <  orrrrt? 

I  5.  Wha*  do  you  think  of  ihr  fuftirr 
I  of  this  company? 

I  .III  answer  In  Ihr  foregoing  will  hi- 
I  great  III  npprieiofed.  D.U  It.,  H'ui/ii- 
prg.  Mon. 

.Answer  -  Wi'  lielievc  the  ftn.swi  ;  to 
\our  first  qinvstioii  can  be  inndc  I'V 
slating  tliat  Itio  risi-  in  liic  iirin-  of 
Die  .sto' k  lo  iiiai  lv  6ft  '.v.'is  dm  In  ;i 
thcoi.v  held  ill  some  qmiitii.s.  liolii  in 
I 'ajiiidi!  and  tir  I  nitcd  Slates.  Iliat 
lliene  was  a  likcbliood  of  a  dlv  idoiid  of 
7  per  cent.  Ixung  dei-lared  on  the  slock 
early  nevt  .vear.  .At  the  time  this  ru 
mor  wa.s  going  around,  we  exprejsied 
'  tlie  opinion  that  a  7  per  cent,  dividend 
was  not  Itistifiablp.  considering  the 
earnings  of  the  compi.nv  and  it.s  finan¬ 
cial  po.sltion,  and  that  at  the  mosi  a  4 


!  E 


Answer — We  have  your  inquiry  of 
rieceniber  ItU.h.  in  reference  to  Mont¬ 
real  Jjight.  Heat  and  I’ow'cr  sloi’k.  We 
mrir  tliat  you  pun  hared  thi.s  .stock  .at 
I  ts.  W  e  would  not  impl.t'  for  a  nio- 
nii  nt  tliat  tli'ie  is  no  liKelihoixl  of  the 
.stock  slipping  tiai'k  again  .several 
IHiiiif.s,  but  a  real  investor  in  any  se-  j 
cuiitj  c.aniiot  afford  to  reganl  tein- 
por.'iiN-  fliu  1  ii.ations  that  may  lx-  th* 
is'siilt  of  oMern.al  e<|tiditions  operating 
on  the  .slock  market,  insofar  as  his  se- 
cuiil>  is  coms-rned  What  he  must 
look  .at  1K  the  permanent  position  the 
stock  will  occupy,  as  ws*!  a.s  the  in¬ 
dustry  out  of  which  it  arlse.s. 

AAV  beJiewe.  a.s  we  have  fm-  a  long 
time  past,  that  Montreal  Poiwer  is  a 
safe  ai)d  aoiind  investment.  AA>  be- 
liev*-  that  you  will  leceivc  a  regii.Ia.r 
return  in  diiddenda,  net  less  than  the 
present,  and  that  gradually  the  divl- 
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Explains: 
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.^The  amazing  way  that  money  accumulatei. 
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through  ue. 

MORTGAGE 

INVESTMENT  CO. 

LIMITED 

232  St.  James  Street 
Montreal 


per  cent,  dividend  I’oiild  lie  declared  ' 

On  that  ba,sis  the  stock  selling  arotind  '  ^^nds  shoiild  be  lm  rea.>-ed  Jis  the  biist- 
,5ft  looked  to  he  high  enough  in  spite  of  !  of  the  rrmipany  develops  with  the 
the  fact,  as  you  mention,  that  there  '  frrowth  of  the  CJty.  Nor  do  we  be- 
are  arrears  of  t.hn'e  years  or  21  per  '  that  any  tnvestjgatlon  thid  may 

cent,  accumulated  on  this  preferred  |  hp  jnade  municipal  authorities  <u,n  de- 
I  stock.  AVhiat  we  would  fee!  would  be  :  ptroy  the  real  equity  that  shareholders 
I  the  most  logical  thing  for  the  dlre<-  now  in  this  great  property.  Wo 

'  tors  to  do  is  to  make  a  payment  on  hoMev’e  that  the  Ijegnslatiire  of 

arrears  rather  than  to  e.sfablish  any  ij,c  Province  of  Quebee  will  agree  to 
r<  giilar  dividend  that  would  binil  thorn  demand.s  of  certain  partie.s  that 

to  make  payments  each  quarter,  a,re.  now  attacking  the  oompany,  by 

This  will  answer  also  your  .second  oitlering  It  to  pay  a  tax  for  the  use 
question  as  to  wliethe.r  prospects  foro. ;  ^f  the  streets.  This  point,  however, 
diaidend  in  the  near  future  are  good.  vinth  editorially  In  last 

'  It  is  rather  difficult  to  .«ay  whether  the  week's  is.<tue  of  The  Flnanrlal  Times, 
cornpa.ny  is  really  earning  much  over  !  mpy  of  which  we  are  eneio.sing  in  case 
each  year's  requirements,  because  In  !  you  may  have  overtooke*!  it. 
the  last  three  year.s  any  net  earnings  ‘  n,ink  that  you  may  rest  satls- 
in  operations  have  boon  far  more  than  pjgd  with  yoiu"  uivestrncnf  and  tha<t 


We  recommend  for 
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6y,fo 

First  Mortgags  Bonda  of  tho 

Imrentiin  Ijffro-Eltctric 

LIMITED 

at  a  price  to  yield  6.93 

Browne,  Urquhart  &  Co. 

Montreal 


Limited 
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■wiped  out  by  heoA  V  losses  in  connec¬ 
tion  with  ocean ‘.shipping  and  in  other 
directions  for  which  the  company  has 
provided.  Indeed,  up  to  the  present 
,  season  the  company  was  losing  heav- 
I  ily  not  only  in  the  depreciation  of  their 
■  ocean  vessels  but  also  in  the  actual 
operation  of  them,  and  It  was  the  re¬ 
duction  due  to  losses  on  cxiean  ope.ra- 
tions  that  held  down  the  net  earning* 
that  otherwise  would  have  been  shown 
from  their  Fpper  T.akes  freight  traffic 
and  their  tourist  business.  During  the 
present  season  they  have  only  done 
fairly  well  in  their  Vpper  Ixikes  busi¬ 
ness.  as  rate.s  have  been  rather  low 
and  the  volume  of  grain  carriage  has 
I  rot  been  a.s  heavy  as  usual  a-s  in  some 
other  years.  It  would  appear  also 
'that  there  will  be  a  small  carr>-over 
j  for  next  year  in  conncctioiT  with  grain, 
as  the  crop  of  1924  was.  ae  you  are 
'  aware,  much  smaAlcr  than  that  of 
1923.  and  the  high  prices  now  existing 
I  are  likely  to  induce  the  transportation 
I  of  the  grain  to  the  world's  markets  as 
I  early  as  posslMe.  so  that  the  railways 
I  should  oarry  more  than  u.sual  during 
j  the  winter,  leaving  less  than  usual  for 
the  shipping  companies  during  the 
early  part  of  the  1925  .season. 

You  ask  whether  they  have  on  hand 
I  undistributed  profits  amounting  to 
:  over  7  per  cent,  on  the  preferred  earn- 
I  ed  during  the  past  three  years.  Not 
j  <inly  h^s  there  been  no  increase  in  the 
I  accrued  surplus  of  the  company  dur¬ 
ing  the  three  years  of  1921,  1922  ond 
1  1923.  of  which  we  have  record,  but  In 
I  that  time  the  accumulated  surplu.s  that 
.  stood  at  $8,734,314,  at  the  end  of  1920 
I  had  been  reduced  by  the  end  of  1923 
I  to  $1,468,749.  a  total  loss  taken  in  the 
I  three  year-s  of  $7,265,000.  In  other 
word.s.  the  company  in  these 
three  years  was  over  $7,000,000  wor.se 
off  than  it  w-as  at  the  end  of  1920.  \Ve 
arc  not  suggesting  that  the  company 
I  at  the  end  of  1920  ahoulcl  have  credit- 
:  e-l  itself  with  *3.7.34,000  of  a  surplus. 

'■  for  already  there  had  been  heavy 


'  you  -wUI  ha've  no  occasion  to  regret  it. 

41  ¥45  43 

Asbestos  Mines,  Limited. 

Can  you  tell  me  whrdher  the  $1,000.- 
000  bond  issue  of  Asbestas  Mines, 
1/imvtd,  made  last  June,  loas  sold  in 
the  United  Suites,  and  whether  its 
purpose  was  refunding? — MW,  Ot- 
tds/yi. 

Answer — Tbe  lasue  of  11,000,00ft  of 
new  bonds  of  Asbesfo-s  Minca  Limited, 
made  in  .Tune  of  this  yeor  wa.s  plac'd 
entirely  in  the  Dominion  of  Ganada. 
The  iasue  wns  maxle  partly  for  refund¬ 
ing  purposes  awl  partly  In  order  to 
ra-lse  new  capital.  Of  the  issue  ap¬ 
proximately  $300,000  w-a-s  absortied  in 
the  reDmi^g  oricration.  The  head 
office  of  Asbestos  Minos.  Limited,  is 
loi'aied  in  the  office  of  Its  president. 


How  uuivld  i7  rate  for  seeurify  when 
eompn.red  with  — say — our  Dnminran  of 
Canada  Refunding  Ronds  /«.■  1942/’ 

Seeing  that  England  has  not  been 
able  to  eollcrt  her  just  d<  hts  from 
France  —  -  what  is  the  possibility 
France  in  the  future  d,  fovlting  In 
payment  of  interest  nr  priiirip’U  on 
these  bonds  to  iiiiwstors  outside  her 
own  eountry? 

Vo  you  know — ha.s  J.  Pierponi  .\lor- 
ga,  who  m  gotistrd  this  Imiu.  sertirrd 
such  sceurity  from  Frami  that  would 
prevent  her  rrpiidiatinii  paymrut  of 
interest  or  principal  on  mii/  portion  of 
this  loan  :  and  h/is  he  so  sernirrd  it 
that  it  romes  prior  in  security  and  also 
in  point  of  payment  to  Lranres  uar 
debts  to  Britain  and  the  United 
Rtates? 

2.  Is  thqre  any  folk  or  responsibility 
of  Kdmonton  repudinling  her  7  in  r 
cent,  loan  June  1.  1941,  on  aeeouiit  of 
the  high  rate  of  intere.st,  and  thereby 
securing  a  lower  rate—oa  /  understand 
Medicine  Ho  t  or  some  one  of  the  snioll- 
cr  IW  sto  II,  i-itu  s  hai  c  rrcently  don''? 

—"couxTr  or  arcextei  ii.-.. 

.Answer  \A’e  helioi  that  llii;'  Fx- 
icriml  lx>an  of  Fraju  >•  should  ix’  n  p-a- 
sonably  saf>'  investu'.  iil  aii<l  lha*  there 
is  hardly  .any  likelilioixl  of  the  obliga¬ 
tion  being  l•ep1ldlate*l  It  would  s*x  ni 
reB,sonal»]e  to  believe  that  France 
would  repudiate  her  iiiternoil  loans  long 
bef<irc  .she  would  allow  her  4>xl<'rnal 
Irxan.s  to  Ix'  defaullcil  up  this  would  lx- 
pi-aeUeallx  na.Iion.Tl  'cuelde. 

This  loan  xvii-s  flixiietl  in  the  Gniled 
States  to'give  a  ytei.l  of  about  pc 
cent,  and  th*  pre.*>-nl  prii-c  '>f  llieee 
bonds  Is  very  cjtw  l<i  the  i.s.sue  price.  I 
nainely,  aitxuil  94  Tins  is  a  liigli  yield  j 
for  a  good  bond,  ii  compared  with  I 
yields  of  4,  41/2.  and  5  per  cent  for  I 
similar  Ixjiids  Jji  Ganada  .and  the  I 'ml  -  ■ 
*vl  States.  It  w.s.s  tici  essopy.  ho-wever.  j 
for  Frano'  to  guiirinlec  a.n  .allra,i'1ix-e 
yield,  as  Investors  m  the  Slatc.s  where  | 
the  loan  Wa.s  chi*  fl.'  floated,  .are  only  I 
lately  becoming  fai'oliur  with  inleriui-  I 
tlonaJ  loans.  tin  tins  ,'iocou.n1,  rather! 
Hum  to  the  lark  of  .iiirity,  is  due  the] 
omjMii'attvely  low  pnee  at  which  these  i 
bonds  are  offered  .aridcre  now  selling',  j 

-As  compared  wUI'  th*'  Ikmiinion  of  | 
flanada  Ixinds,  tlv  price  is  very'  low  j 
and  tbe  yield  very  high,  but  l)e.sjdes  i 
i.he  fact  that  lb<  ' '.uiadian  Govern-  j 
me.nl  Ixmd-s  are  so  much  more  familiar  i 
to  investors  in  thf  <’ounlr>  and  the  | 
tmited  States,  th*'  ecurlty  must  he  ; 
con.sidcred  also  con'-’iderably  higher,  ot*  ^ 
Ganada's  financial  prolJems,  great  asj 
they  are.  are  not  .serious  as  those  | 
of  France.  i 

Wc  can  hardly  v'  nture  an  opinion  j 
a.s  to  tYic  relative  i'osition  of  tho  ww 
debts  of  kTance  us  an  obligation  and  | 
this  French  Itopublic  issue.  Ppjhably  . 
they  are  on  niiicli  <•'  an  *viuall1y.  botli 
being  external  obligation.s,  and  might 
b*'  described  as  ranking  "pari  pas.su."  \ 

Witli  regard  to  scmirity,  this  loan  is  | 
made  on  the  general  crodit  of  the  coun¬ 
try  and  not  like  some  other  French  Is-  j 
sues  on  spc-Tific  u.ss*'ts.  In  thi.s  ms-  j 
pect  it  resemhie.s  the  war  dobt-s,  with 
the  exception  that  these  are  Doating,  1 


tcrcst.  No  city  that  ropudiatexl  a  l-xind 
like  this  would  be  nhle  to  secure  a 
lower  rate  of  Interest.  Indeed,  it  is 
hardly  llkaly  th.at  they  ecnild  secure  a 
loan  of  any  kind  without  arranging  to 
meet  the  prior  obligu.tion.  If  I.s  quite 
tjue  that  tho  interest  rate  on  this  loan 
was  high,  but  when  the,  loan  wa.s  Is- 
.sued  tt  must  be  ronicnilx'red  thatgoo*! 
municipal  bonds,  even  of  a  high  grade, 
wore  eelUng  to  give  a  yield  of  as  high 
as  6^4  por  cent.,  so  that  although  the 
FMmonton  rate  looks  hl.gh  to-day,  with 
municipaUx  giving  yields  of  only  4  44  to  ' 
e-hmit  5^  I>er  cent,  it  wa.s  only  about 
^  per  cent,  alxive  the  oixltnary  m.q.r-  ; 
ket  at  the  timi-  tho  Ixuul  w.as  l.sstuxl.  i 
The  city  sufferr'd  ftotu  a  iHxnn  that  ! 
had  taken  place  .and  has  ha*!  to  jiav  i 
the  penally  al.so  of  extravagaiu'c  m  ■ 
munloipal  a<Imlnist ration.  U  is  sleu.l  ’ 
ily  Iniproxung  its  position.  linwe\-er.  by 
nx'thods  of  economy  and  the  Viomi 
should  n'aeh  higher  levels. 

V  45  44  ¥  |, 

Matapedia  Valley  L.  &  P.  Co.  1 

Could  you  gii'c  me  any  information  \ 
on  the  follounng  securities:  Matapedia  j 
Valley  lAght  and  Power  Co..  East  Eon-  | 
tenav  Eight  and  I’oiecr  Co.,  Oitaiea  • 
and  Hull  Poieor  Co.,  and  Illinois  Power 
and  Light  Company. —  R.R.,  Toronto. 

.Answer — Mataixxli.a  Valley  Light  , 

and  Power  Go.  kxik.s  to  be  a  safe  pi»-  | 
[•o.sltion.  The  (•omyia.iiy  is  re;Uly  an  1 
offshoot  of  the  Ixiwer  St.  l.qwreiioc  i  BBi 
I’ower  Oonipan.v  and  is  .in.st  coinjilet 
itig  a  line  to  the  edge  of  Now  I’.riius-  :  m 
wick,  in  ord*'r  to  enalJc  it  to  supiily  1 
ixiwer  to  the  Town  of  Gamphellton.  1 
N.B.  They  havo  a  long  term  contrail  [ 
with  this  mnniclpality  extending  Ix'-  ' 
yond  th*'  teim  of  the  Ixinds,  which  in  ! 
Itself,  we  are  t*)Id.  will  provide  more  ; 
than  double  the  revenue  required  t*i  1 
ixiy  hoivl  intere.st.  .Moreover,  these  I 
Ixuids  are  ,gunrnntfXHl  by  the  Ix>w*'r  St. 

Igiw  ro.nce  Power  Gompany.  wliieti  is  | 
an  <ip<'r;iting  concern  a*l.ioinlng  th<* 
tcrrit'iry  in  which  the  Mutaixxlia  will  ‘ 
ojicrate  I 

East  Kootenay.  | 

I'lic  earnings  of  this  company  are  i 
sten'Iily  incr*Maiiig  and  recently  Nos-  , 
l>itt-Tlmmson  ajid  Go.  acquired  coni.rol  j 
through  common  stock  interest  It  in  , 
.•nipplyiiig  iMiwftrtr*  Gonsolidated  fimolt-  j 
ing  an<l  Mining  Gompany,  as  It  Is 
iienrer  in  Ibis  case  than  SincJttxrs'  *rwii  j 
piower  <<)>iipaiiy  ,  AVc.st  Kootenay.  Fast  ; 
Kootenay  look.s  11k<‘  a  vory  promi.stiig 
poxv<'r  cn1erpri.se,  and  Ixmdholdens  arc 
finding  that  their  <v>uimon  .stix-k  has  | 
roicticd  .1  very  .subsrtantl.al  market 
value 

Ottawa  &  Hull  Power. 

Tins  i<mi)in,ny  is  com|>li  tjng  con  ^ 
.striietion  of  a  iirwx  power  unit  of  17.- | 

.'i(in  linr.se  power,  which  is  expcilrd  t*i  ' 

Ix  r<M/i\  some  lim*’  I.afe  in  .l.animry 
This  ixiwer  has  be«'ii  coni rni'bxl  for 
t>y  (Ittaw.a  Llg'lil,  Heat  and  I’ower 
Thus  I.s  .also  a  N*x*bitt  Tliom-son  enl<'i 
prise,  .an<J  should  woi'K  out  siiixx’.ssful 
Iv  nomis  of  common  should  be  kept 
on  the.  (i.ssiimption  that  tt  will  )iay'  n 
ibviik  nd  wittnn  a  re.ason.able  time,  .and 
have  a  rulisl.antial  value. 

Illinois  Power  &  Lipht. 

This  f*inii>a.ny  is  ,a  big  bolding  con 
c<  rti  will'  h  took  over  Illinois  Tmeriyon 
trid  otix  r  powet  living  crmeerii.s  It 
liroini.so;*  t*>  Ix'  ,a  su<'ce.>«*fu!  amelca- 
niatlon  oxer  a  very  Large  tarnlorv  It 
aiipeais  to  be  a  safe  inx'c.stmeut  with 
some  irt'.s.slb11lty  of  npprcxanllon. 

We  arc  ciii  losing  <'Xtra<  1  ;  from  orii- 
cles  on  all  thes*'.  <<>mn.anics  x\'hi<  h  at) 
(Miaic*!  in  Hi*'  Pilblle  Gtilitiis  number 
<if  The  Mnancial  Times.  j 


Sound  Investments  (i 

for  the  New  Year 


The  current  issue:  of  our  monthly  booklet, 
"Investment  Securities,"  contains  many  oppor¬ 
tunities  for  the  sound  investment  of  funds. 

This  booklet,  issued  monthly,  has  been  helpful 
to  many  investors  in  the  consideration  of  their 
investment  problems,  and  we  shall  be  pleased, 
upon  request,  to  send  you  a  copy  regularly. 

Write  ottr  nearest  office. 
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FORD  CITY,  5  '*%  BONDS 

DUE  1930-1935,  Price:  101 

Yielding  5.35%  to  5.39% 

Offer  Grade  Government  Atunicipal  Railivay  and  AJor/^u;^c  Bonds. 


Phone: 
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.  r«hk  .Addrexs:  “PATONMONT.  MONTREAL" 

C-odc!.'  .A-B  C-,  5th  and  fttJi  Fditions. 

A  1  ,  Wc.^tem  Union  and  IVntley*?* 

Paton  Manufacturing  Co. 

IxtlAUTEO 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


TORONTO:  33  Melinda  Street 
V'ANCOUVER  ;  722  Standard  Bank  Bldfi 
WINNIPEG:  504-505  I  indsny  B?dA 


MILLS  AT 

SHERBROOKE,  QUE. 


Northern  Etocrric  Company 

LIMITED  * 

Manafacf tiring:  TELEPHONES.  WIRES  AND  CABLES 

- - alarm  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Diafribufing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 

Plant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip  g  Calgary  Vancouver 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  "Financial  Times,”  Montreal. 

*  l«Unk  of  purchMlng}  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purehatina  Price 

Hame  of  Enquirer . ». . . . 

Address . e . 

Horn  de  plume. . . . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
copy  sent  If  requested. 

*Ctou  ouS  line  not  datirad.  , 


rHE  CORNERSTONE 
OF  TOUR  ESTATE 

The  Cornerstone  of  every 
large  estate  is  sound  bonds. 
They  are  tbe  basis  apon 
which  great  fortanes  are 
created. 

The  three  moet  widely 
recognixed  forms  of  sound 
in  vestment  are  Government. 
Municipal  and  sheeted  Mort- 
Saete.  I 

Mtinidpal 
Bankers 
6%  Bond 

sre  becked  by  a  combfoation 
of  these  three,  deposited 
under  a  trust  de^  with  tbe 
Montreal  Trtfst  Company.' 
Therefore,  you  have  all  the 
advanugea  and  none  of  the 
diaadvantages  of  tbe  three  j 
premier  forms  of  security. 

fapd  for  a  rota  of  anr  bookWt,  • 
”Wh*t  InTxvWMOt  AvOwritiMi  .S«r  ; 
ainat  Montolpal  Banlton  Boud*'*.  | 
It  talk  the  eoiaploto  otarr.  along 
with  tb«  optBioa  of  pravrinant  | 
svtiwritlia. 

Mufilcipal  Banl^Bns 

SnlM  Onrporntioa,  Umitod 

Sntnmmt,  MaaMpd  airf  MiHaeei  %ie«i 

$4  King  Street  Beat  •  Teroete 

Mr  Wpl  JLCJtO.. 

Sir  Join  WUlMa.  U..  LUO»  Tki  »»«*■»■« 


A  Complete 
Printing  Service 


for 


Financial  and  Commercial 
Institutions 


Distinctiveness  —  Dignity 
Accuracy  —  Speed 


Bond  Circulars  and  Statistical  Reports 


Phone  Main  8150 

and  our  representative  will  call 


Jf inancial  ULimi  ^re£(g 

335  Craig  Street  West 
Montreal 


THE  HNANCIAL  TIMES,  MONTREAL.  DECEMBER  26,  1024. 


1  W  On  the  whole,  however,  the  hope  thut  the  ProKroeelvo  I 

Clim^  *W  group  nt  OUttWft— or  iv  nubntnntlul  number  ot  Us  mem- 

J/  ljgj.g — would  develop  Into  tt  reft!  nesresslvp)  IndspenSent 

riiblished  Every  Saturday  at  333  Craftt  Street  West,  force,  hiis  been  disappointed.  And  public  opinion  In 
Montreal,  by  The  Montreal  Financial  Tiroes  Publish'  Canada  was  more  than  ready  to  welcome  and  support 
liijy  Company,  Limited.  ^  such  a  movement  that  should  prove  to  bo  national  ra- 

R.  EMMET  COX  -  •  •  •  •  President  ther  than  partisan,  ready  to  tackle  the  grave  post-war 

D4TID  BURNSIDE  ....  General  Manager  problems  In  a  conscientious  and  able  manner.  The  j 
-  -  - - - - - — - - - — Progressives,  however,  us  a  body,  have  shown  them- 1 


France  in  Dilemma 
Over  War  Debts 

W'hy  Franco  Songlit  Setllemeiil 
Here  Beforo  Taking  Up  the 


Inside  Stories 

of  the  Street 


Here  Beforo  Taking  Up  the 
British  Dobi. 

(Br  O,  It.  nararovr.  In  Thfl  Well 
Joiirniil,) 


'DARIS. — According  to  recent 
*  clal  reckoning  France 


for  sis  months.  In  Great  Britain  128.  a  year;  73. 
for  six  months.  In  the  United  States,  t3.50  a  year; 
$2.00  for  six  months. 

.vDTERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "I'intlmes* ;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart¬ 
ments. 

TORONTO  OFFICE;  6  Jordan  Street.  Representative, 


R.  EMMET  COX  President  ther  than  partisan,  ready  to  tackle  the  grave  post-war  Mere  Before  Taking  Ip  me  H,  Uljn  a  bolt  from  the  blue  In  a  sudden  move  such  as  occurred  | 

DATID  BURNSIDE  ....  General  Manager  problems  In  a  conscientious  and  able  manner.  The  British  Debt.  whoa  It  was  loamed  that  the  last  Do-  In  Montreal  Power  there  were  bound  p 

ynvw  nLMriBLur,  ....  i,enerai  inaunaei:  v  ....  ..  ....  (Bv  o.  n.  nar^o^r.  iti  The  Well  minion  Government  flnan-  to  be  instances 

„TpVvv  w  4r^ - - - - 1^^  Progressives,  however,  as  a  body,  have  shown  thorn-  «r.#fje,.rn..i.)  CHANGE  clng  In  New  York  had  been  A  REAL  TRIMMING  of  people  who 

iiAJtvfci  H.  BLAIK . .  gdyes  to  be  no  better  and  no  worse  than  the  average  __  FROM  arranged  with  some  other  had  to  take 

ROBERT  B.  TERNER  ...  Associate  Editor  politician  at  Ottawa.  Fresh  on  the  Job,  wo  had  rather  i-vAnTS Arf-nriiin.  to  veoent  offU  MORGAN  group  than  that  of  J.  P.  very  substantial  losses.  Some  of 

- to  ho  hnttor  pAKib.— According  to  recent  oin  Morgan  &  Co’y.  For  the  cases  were  not  without  a  humor- 

8CBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76  *oo*^«<*  to  ^  clal  reckoning  France  yg^rs  past  all  financing  ous  side  to  them. 

for  six  months.  In  Great  Britain  128.  a  year;  73.  .y.  :{.  st  t  !  expended  to  date  120,000,000,000  for  the  Dominion  Government  In  one  Instance  a  local  trader  had 

for  six  months.  In  the  United  States,  $3.50  a  year;  ^  I  francs  on  reconstruction,  Including  In  the  United  States  had  been  a  very  considerable  amount  of  money 

$2.00  for  six  months.  Partisan  I  ariff  Changes  :  damage  to  persons  and  property  and  through  this  banking  on  Power  stock,  over  the  past  couple  j 

.vDTERTISING  Rate  Cards  on  application  at  all  our  of-  ‘•Guide"  is  conort  in  suggesting  that  we  include!  interest  119  000  OOo  0001  on  loans  of  years  and  early  this  fall  he  de- j 

flees  or  from  any  resDonsible  Advertising  Agency.  I  ^  is  coueci  in  suggebuug  lun.  t  lu  interest  {1J,00U,000,00U>  on  *oans  jn  He  took  a  profit ' 

CARIF  AnnRFSSf  w  II  rode  ^  the  tariff  changfs  made  by  the  present  Govcniincnt !  raised  for  the  purpose.  A  further  some  time  to  come-  running  close  to  .six  figures.  He 

aVln  fintimes  ,  w.  u.  oooe.  among  those  policies  that  have  been  "frankly  par- i  capital  outlay  of  20,000.000,000  Is  re-  The  change  came  about  when  the  thought  he  could  add  to  them  and 

Montreal.  Main  8160.  All  Depart-  believe  that  the  particular  reduc- !  qulred  so  that  the  total  bill  will  ^iorgan  comp.any  found  that  the  new  jumped  into  U.S.  Steel.  This  dml 

TOHOKTO  OFnCK,  6  Jord„  S.r„,,  ■">“  •-”*  ‘"i 

R.  V.  Rlttenbouse.  Phone,  Adelaide  6406-6.  i  ytances.  weie  inado  so  inu(h  because  the  Government ;  $30,000,000,000  at  par,  about  $8,000,-  ranged  through  them  as  had  been  get  back  Into  Power  and  bought  2,- 

LONDON,  ENG.:  96  Bisbopgate,  E.  C.  2,  Davies  &  Co.,  was  iindcrtakiiig  a  scientific  revision  of  the  tariff  on  i  000,000  at  current  rates.  the  usual  practice.  According  to  the  000  shares,  between  180  and  190. 

Representatives.  national  lines,  as  that  it  felt  that  certain  concessions  ■  There  will  be  a  permanent  annual  story  that  comes  from  the  inner  cir-  In  the  meantime,  of  course,  he  had 

NEW  YORK  OFFICE,  2  Rector  ,St.  Paul  B.  Howard  must  be  made  to  the  Progressives.  Naturally  these  j  charge  of  7,000,000,000  to  8.000,000,-  SnuSc  ^^7 7" P.'"  & 'ca  Xr  dir^eTuons^o  Ws  caXl  was 

_ Representative.  ^  _  _ _  changas,  devised  mainly  to  win  Progressive  support,  se- |  000  francs  to  be  faced,  and  even  heard  that  bids  were  also  going  to  not  equal  to  the  profts  he  had  taken 

MONTREAL.  FRIDAY,  DECEMBER  26,  192-1.  cured  a  “majority'’  vn'e  in  the  House,  and  the  "Grain!  when  the  Dawes  plan  Is  working  at  1  be  asked  from  outside  people  and  the  out  of  the  market.  'When  Power 

- - - - - —  Growers’  Guide’’  need  not  argue  that  because  a  majority  full  capacity  and  Germany  is  paying !  issue  made  competitive  he  stated  his  started  to  slide  back  it  cut  into  his  g 

,  ,  r  .  .1  I  t,.  V  ’  •>  cnA  eon  AnA  ii~  fn  th,>  would  no  longer  be  interested  balances  in  very  fast  order  and  when 

TliP  lV5i#-inn’«  fRp«n  RiiqitlPqs  changes,  the  changes  were  right,  be- ,  2,500,000,000  gold  marks  a  year  to  the  I 

i  tic  ivaiiuii  a  uuati  .  cause  so  often  in  criticizing  this  same  Government  It !  Allies,  the  French  cannot  expect  j  finance  Department,  headed  borhood  of  150  his  only  observation! 

p  ROBABLY  a  message  of  Christmas  goodwill  would  argued  for  the  right  of  the  minority  represented  by  niorc  than  1,200,000,000,  say  5,000,-!  by  the  Acting  Minister  of  P'inance.  to  his  close  friends  was  “I’m  clean- 1 

appear  to  be  the  one  most  fitting  for  this  Christ-  its  own  party,  and  claimed  that  the  majority  as  repre-  000,000  or  6,000,000,000  francs.  In  took  the  the  view  that  the  Govern-  ed."  ; 

mas  season.  IVc  prefer  instead  to  provide  a  protest—  sented  by  the  Government— and  it  may  be  some  of  the  other  words,  German  payments  will  'phe'^^rMult  wa7that7™e  The  consistently  steady  advance  in  j 

based  on  the  Christinas  season-aguinst  the  failure  of  Conservatives-wcie  in  the  wrong.  scarcely  suffice  to  cover  reparation  Morgan'  firm  withdrew  and  arrange- 1  prices  on  the  Wall  Street  market  1 1 

J  ,  i.  „  charges.  i  ments  were  made  in  another  dlrec-  since  election  day  In  the  I 

this  country  to  live  up  to  its  obligations  in  a  decent  ^  .f  These  calculations  do  not  appear  in  the  issue.  The  development  SLEEPING  United  States  has  given  I 

m.anner  towards  the  men  who  went  overseas,  fought  the  , ,  ,  ..  i  P*"**^*^  time  without  a  refterence  ^  j^,  many  re.spects  was  regretted,  as  it  SHORTS  rise  to  much  specula- 1 

.,u  „  ■  •  r  U  <1  “Hence  the  fears  the  pending  aegotlatfona  on  |  ^vas  felt  that  the  Morgan  Interests  be-  tion  as  to  the  extent  of 

fight,  and  returned  with  their  earning  faculties  heavily  1  French  war  debts  to  America  and  j  cause  of  their  long  association  with  the  short  Interest  which  exists  in  the 

discounted,  in  most  cases  for  the  balance  of  their  natural  VV^  vvould  like,  however,  to  draw  its  attention  o  e  |  Britain.  They  form  one  of  the  argu- ,  ("anadiau  financing  would  always  be  big  market.  No  one  can  accurately  j 

1  fact  that  The  Financial  'rimes  has  steadily  ap- j  ments  for  lenient  treatment,  perhaps  a  position  to  look  after  the  re-  estimate  the  volume  of  short  selling  i 
'  proved  the  policy  of  the  revision  of  the  tariff  along  na-  I  central  one.  The  reply  may  be  qulrements  of  the  Dominion  during  that  has  taken  place.  That  there  Is  | 
We  arc  moved  to  utter  this  protest  at  what  we  feel  I ,,  ,  ,  r,.,rtiK-m  lines  -md  that  when  the  Can-  i  France  can  find  means  h, ad -o-s  well  as  good  times.  a  fair  sized  short  interest  now.  there  j 

^  ^  “  I  to  pay  the  7,000,000,000  or  8,000,000,-  - -  seems  to  be  no  question-  This  has  ' 

has  been  a  shameful  negligence  on  the  part  of  the  I  adlau  Manufacturers’  Association  at  their  convention  in  j  qqq  francs  annually  required  to  sup- 1  When  the  Montreal  "Star’’  in  an  been  demonstrated  in  numerous  1 

Dominion  authorities,  by  instances  brought  to  our  atten-  j  June  last,  passed  a  resolution  calling  for  "an  immediate  I  port  reparation  debt  charges,  due  lo  '  editorial  recently  dwelt  on  the  evils  stocks,  particularly  by  violent  ad-  j 

tion  on  the  eve  of  Christmas  of  wives  of  returned  men  I  :nid  substantial  increase’'  of  the  existing  duties  on  fin-  ‘  her  own  citizens  In  interest  on  loans.  |  of  speculating  on  margin  vances  of  certain  issues.  Traders 

lion  on  me  eve  or  i.arisimas,  or  wives  or  roiurnea  men,  '  she  can,  when  these  charges  aro,  I'lf'KED  in  the  market  it  certain-  are  known  to  be  short  of  certain  ' 

shivering  in  scanty  clothipg  for  lack  of  fuel,  and  seeking !  ^''h‘‘‘‘  Products  indicating  a  raising  ot  the  duties  .  '  shifted  onto  Germany,  continue  to'tVKOXG.  ly  picked  on  the  wrong  I  stocks  20,  30  and  60  points  down.  !  I 
u-ova  nff  h  1*4  f  *h  1  In -I  thc  line — we  protested  against  this  action  as  a  pay  the  same  amount  to  the  United  <  ROVtli  crowd  when  it  tried  to  And  some  of  them  have  been  short, 


Government) 
Municipal  Bonds, 
Unlisted  Stocks, 
Bonds 

Bought -Sold- Quoted 

Our  Mining  Department 

bM  m  complete  Stotietical 
Bureou. 

Write  us /or  information. 

UIFOUI,  WHITE  S  CO., 
IIWITED 

136  St.  James  Street 
Montreal 


to  ward  off  hunger  by  a  mere  pittance  of  their  natural  i 


very  heavy  handicap  to  any  political  party  that  would  States  and  England.  The  French 


figure  out  that  it  was  |  for.  years.  They  have  been  putting 


requirements  of  food,  and  children  running  about  ou  cold  -  carry  it  into  effect,  and  "a  most  deadly  weapon  |  could  counter  by  saying  that  the  ex-  tiic  insiders  in  Riordon  who  up  margins  month  by  month,  hoping 

i.oro  _ .1 ♦ «  i  ,  j  l  J  .  J  .V  'stlng  chargc  is  almost  unbearable,  spread  the  reports  of  advance  in  the  that  some  day  the  turn  would  come.  : 

bare  floois,  with  neither  shoes  nor  even  stockings  to  placed  In  the  hands  of  those  who  would  sound  the  |  j,ut  they  have  a  better  answer  than  Lstock.  with  a  view  of  selling  some  But  in  stocks  like  Can.  Torn  Prod-! 

protect  them.  ^  ’death-knell  of  protection.’  ’’  i  that.  They  can  say  that  If  France  Is  |  of  their  own  holdings.  Of  course  nets.  United  States  Steel  and  General  ] 

Both  Canadian  Governments  have  civen  -l  mlserablo  believe  that  there  are  instances  where  the  pres- 1  to  pay  7,090,000,000  or  8,000,000,000  .such  an  editorial  was  most  unfair  to  Electric  they  have  had  no  opportun-  j 

vbihL  ?  r  I,?!,  T  T  I  '|  7  lb  1  raised  for  thc  adequate  protection  ^'ancs  annually  to  the  two  creditor  the  members  of  the  Riordon  group  Hy  to  cover  at  a  profit.  There  have  | 

exhibition  m  the  lack  of  a  business  organization  that  ^  ,  i.  i-  *1.  nations,  the  pressure  on  thc  exchan- 1  and  it  i<5  safe  to  say  that  It  would  be  reactions,  of  course,  but  not 

should  have  beeu  developed  In  every  district  In  Canada  industry,  and  we  believe  there  are  other  I  jjg  franc, '  difficult  to  pick  out  an  Instance  of  eufflcient  to  carry  the  Issues  down 

^  y  instances  where  thc  tariff  should  be  lowered,  and  could  ;  and  finally  make  payments  Impos- j  any  big  advance  in  the  stock  on  below  the  prices  at  which  they  were  ; 

to  sec  that  sufficient  work  was  provided  to  enable  the  |  pp  lowered  in  the  interests  of  the  consuming  public,  slble.  There  are  indieiulons  that  this  ;  which  the  insider.s  had  sold  so  little  sold  short.  The  other  day  3,000  |  i 
returned  men  to  make  a  decent  living,  or  whore  this  was  IVe  believe  equally  that  thc  only  way  to  determine  the  '  will  form  the  ijccond  main  ,  as  was  ihe  case  at  the  time  of  the  big  shares  of  stock  were  bou^t  in  by  a  j 

...  ,  ,  ,  .u  .  .  u  wear  „!i  In  the  discussion.  i  Riordon  rise.  trader  who  had  been  short  for,  over  | 

>,  lacking  or  was  unsulted  to  their  crippled  physical  or  changes  that  should  be  made  in  the  tariff  schedules  is  i  S  ’  Cl  '  Almost  nine-tenths  of  the  buying  at  two  years.  He  took  a  loss  of  more 

mental  condiUon,  that  the  bare  necessaries  of  llfo  In  appointment  of  a  Tariff  Board  of  experts  work-  service  larges.  ;  Riordon  people  than  $100,000.  I 

,  ,  ,  ..  .^  it  .  i.  1.  J  i  it  ,  ing  in  confidential  relations  with  all  groups,  and  doing  I  The  Dawes  plan  Inis  shown  what  themselves.  They  even  made  ar-  -  ! 

food,  clothing  or  varmth  of  shelter  were  ready  at  their  character  of  our  j  powni  .s  attach  to  rangements  to  pay  cash  for  the  To  sny  the  least,  the  task  of  a  mar- 1 

disposal.  In  place  of  a  willing  gift,  gratefully  bestowed  Tariff  rAm.T,i«=iAn=  ir,  !  etabilizatlon  of  the  German  currency  stock,  notwithstanding  that  the  price  ket  letter  writer  in  trying  to  fore-, 

...  i  •  u  i,.  i  J  i  J  t-omiTiissions  in  the  past.  j  ^  condition  precedent  to  all  Ger-  was  above  200,  took  delivery  of  it  cast  movements  on  the  ' 

by  the  country  m  whose  cause  they  had  discounted  ¥  '  man  payments  abroad.  The  same  and  made  arrangement.8  to  have  it  BOUND  TO  stock  exchange  is  a  dif-  j 

their  eaiiiing  power  so  terribly,  aid  in  many  cases  I  i-,  «  « •  .  •  ,  condition  must  be  precedent,  then,  to  carried  elsewhere.  Such  sort  of  buy-  STRIKE  IT.  ficult  one.  Especially  is 

Uoa  ViAAn  o-i.r  ,1., o.i«  tv-ovi  EstaDlishing  SL  BalanCO  !  all  French  payments  abroad.  At  the  ing.  of  course,  was  regarded  as  parti-  Ibis  true  of  the  New  | 


Canadian  Bank  Note 
Company,  Limited 

En^avers  and  Printers 


Bank  Sotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


^  HmO  Office  and  a’orlfv: 

224  WEllINGTO.N  STRCOr 
OTTA'ft’.t 

Branch  Offlcei: 
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by  the  country  in  whose  cause  they  had  discounted  j 

their  earning  power  so  terribly,  aid  in  many  cases  I  «  -  - - - - - -  - - - - -  -  -  — 

ho..  ViAAn  o.i«  tv-o*!  E/StR Dlishing  a  Balance  !  all  French  payments  abroad.  At  the  ing.  of  course,  was  regarded  as  parti-  this  true  of  the  New  | 

as  been  proffered  so  grudlngly  or  patronizingly  that  are  thoroughly  in  accord  however  with  the  nolicy  ^  conceivable,  2  per  cent.,  cularly  Impressive  and  interests  York  market,  where  so  many  factors  j 

ordinary  pride  counselled -and  influenced  its  refusal.  yy  ,  .  *1.  ,,  ^  ^  with  the  franc  at  present  levels  Frau-  around  the  Street  who  knew  about  it  have  their  influence  on  the  price  i 

Thprp  ftrp  wrffriitv  nrnhipms  wUh  Trhixh 'mir  o,iminiu  laid  down  by  Mr.  .Marlcr  and  reviewed  in  last  week’s  ce  would  have  to  hapd  over  more  couid  not  help  but  get  bulli.sh  on  the  trend.  i 

e  e  g  y  problems  with  which  our  admlnls-  jssuc,  of  a  "balance’'  being  established  between  the  in- '  than  1,300,000,000  francs  annually  to  stock.  ’  A  certain  well-known  market  letter  ! 

trators  at  Ottawa  are  called  upon  to  deal,  but  if  these  dustrial  Interests  of  the  central  provinces  of  Canada  creditors.  If  she  used  them  When  the  collapse  took  place  in  writer  has  repeated  week  after  week,  j 

affoi..»  nro  in  evioir  nrnnnrtinn  nATiAwiiiiiA  ...  A  t  '  u  ■  .  I  to  buy  dollars  aiul  Sterling  what  the  price  of  the  issues  nobody  had  like  a  poll  parrot,  tlie  dictum  that  the 

affairs  are  viewed  m  their  true  proportion,  none  will  be  and  the  western  and  the  far-eastern  group.s  where  exist- 1  be  the  effect  ou  the  exchanges?  anything  like  the  amount  of  stock  as  American  railroads  have  discounted  I 

found  more  weighty  from  the  point  of  view  of  urgency  ing  transportation  rates  are  proving  a  heavy  burden. ;  Even  if  the  amount  were  paid  In  ■  bad  the  Rordnn  people  themselves.  If  all  they  have  ahead  of  them.  So  far  , 

and  duty  than  the  problem  of  ensuring  an  ordinary  I  We  believe  that  if  the  Progre.ssivcs— who  should  be  Roods,  It  is  argued  that  her  trade  1 1  here  was  any  error  of  judgment  it  his  predictions  have  been  wide  of  the. 

^  ,  balance  would  be  Impaired  by  that  was  by  them  and  they  paid  dearly  mark.  He.  however,  seems  to  pro-' 

livelihood  to  the  men  whose  welfare  should  have  been  “cst  able  to  mterpiet  the  actual  conditions  under  which  ^  -miount  and  thereloie  the  Imports  of  I  for  it,  but  it  was  unfortunate  that  in  ceed  on  the  theory  that  if  he  changed  1 

recognized  as  a  prior  charge  upon  thc  resources  and  •''8*''culture  is  being  carried  on  in  the  West— were  will- 1  raw  and  other  iiuaerials  which  might  some  subsequent  campaigns  their  he  might  be  wrong  all  the  time.  I 

.  .  .  ine  to  adoot  a  broad  and  not  hostile  view  tow.aifK  the  I  ^mve  been  paid  for  by  these  1,300,000  names  should  have  been  brought  into  whereas  if  he  holds  to  one  position  ' 

revenues  of  thte  country.  ,  i,,-  j  •  r  i  000  fr.  would  have  to  be  paid  lor  by ;  a  situation  that  had  so  many  factors  long  enough  ho  may  be  wTong  for  a  ; 

The  Christmas  spirit  of  to-dav  and  the  New  Year’s  establi.shcd  condition  of  protection  a.s  it  af-  pm-chase  of  sterling  and  dollars  on  '  that  could  not  possibly  apply  to  the  long  time,  but  will  ultimately  strike  ' 

fects  so  vitally  interests  iu  thc  central  provinces,  they  Uhe  market.  It  Is  clear  from  the  Riordon  move.  It  right.  ! 

reeolutioos  at  next  week  might  well  take  practical  shape  that  "balance"  of  policy  that  I’^rench  point  ot  view  that  in  case  of , _ 


E  are  thon 
laid  down  1 


.  ...  -  ,  I  rt  t  t  7®  expressed  more  fittingly  by  the  Montreal  M.P.  |  i!?!f“ha“ve  t7h7e  li^^’trin^fer^ 

in  the  neglect  of  so  many  of  our  men  is  wiped  out  in  j  than  by  any  other  representative  at  Ottawa  with  whose  nilttee  as  well  as  Germany,  though  It 
the  year  that  Is  now  near  at  hand.  views  we  are  familiar.  |  bi.ay  take  a  different  form. 

i,  *1,  r.  1.1  V  •  I  By  latest  accounts  the  debt  to  Eiig- 

We  do  not  charge  the  Progressives  with  being  more  jg  £623.729.000  and  that  to  the 

partisan  than  the  ordinary  Liberal  or  Consei-vative  :  United  States  $3,990,657,000.  Officials 
'  member,  hut  so  far  as  we  have  been  able  to  observe,  point  out  that  the  debts  differ  iu 


With  Other  Editors]  Topics  of  the  Day 


I'ANAIMAN  FREIGHT  RATES, 
(('hristiaii  Science  Monitor.) 


WORLD’S  DEEPEST  MINE. 

Thc  deepest  gold  mine  in  the  world  : 
is  that  of  the  St.  John  dc  Rey  iu  | 


'  Services  of  Manitoba’s  Treasurer.  I  member,  hut  so  far  as  we  have  been  able  to  observe,  P®'***^  obt  that  the  debts  differ  in  i  While  less  concerned  over  Gt®  7.o7i7  (7tend7tn  7  rien^h 

JHE  resignation  of  Hon.  F.  M.  Black,  Provincial  with  one  or  two  notable  exceptions,  they  have  not  been  i  totol\7ause  I7r77  '  ag77rn"en7  British  (^lum''bto  fsS  '  ^’^^6  fee^'t  vertically  below'the  top  of ' 

t  Treasurer  of  Manitoba,  to  take  up  the  position  of  less  partisan,  and  for  that  reason  have  failed  so  far  to  '  sents  direct  transfer  of' cash,  while!  as  keenly  interested  in  an  adjust-  ^  Village  Doe)) 

Vice-President  in  charge  of  Finances  of  the  Winnipeg  make  any  contribution  of  outstanding  advantage  to  our ;  the  British  represents  in  larger  imrt  ment  of  freight  rates  to  meet  the  Vi.  7k 

Electric  Cimipany,  should  not  pass  without  an  expres-  !  national  politics.  ■  ti77o7r7toeV7Vf  “whR7‘?her7ls  '  T  ‘  "7*  Provinces.  ^  Champion  gold  Lnc  in  ' 

Sion  of  appreciation  of  the  sterling  services  he  has  per-  _ _  ^  miestton  '?hf$4S  000  000  d  m  to  tl  e  I  7""!  ‘'7*7"  "7  I“1ia  is  next,  with  two  shafts  of  more 

formed  in  connection  with  the  finances  of  that  Province.  _ ;  g^tes  for  war  supplies  hand-  Jato  XuctuVe  It  cheap^to 

The  record  of  the  .administration  of  "Professor”  Bracken.  I  ^  ffr%  f  •  i  ed  over  at  the  termination  of  hostili- 1  ^-hip  goods  from  Liverpool  across 

as  head  of  the  Farmers'  Government  of  Manitoba,  has  j  “  PrO^reSSlV©  POllClCS  i  ^‘‘'ance  has  been  pay- ,  panada  to  Vancouver  as  it  is  to  ship  4  soTfJ^t  d  Jo  , 

been  in  manv  respects  strongly  in  contrast  with  that  \  ®  _ _  i  'ag  and  will  go  on  paying  5  per  cent.  ;  from  towns  in  eastern  Canada  on  the  ’  41  '  ;y:  .y  y 

of  the  old  Roblln  Government  that  was  so  thoroughly  :  ^  Reply  of  the  “Gndn  Growew’  Guide”  to  an  thf  dollar 7eJS7toS7fraL7  !  "aulmvs  7aTe*  to  n^eV'Vriomnlu! 

discredited.  ,  Editorial  In  The  Financial  Times.  !  four  times  what  it  did  when  the  bar- 1  ,  trmsnortation  from  the  ^  magician  who  played  in  a  smalt 

Probably  the  outstanding  success  of  the  present  ad- i _ _ i  "lade  and  therefore,  "'‘"e  Qrltish  Isles  through  thc  Panama  Eastern  city,  sauntered  over  to  a  fruit 

ministration  consists  in  leading  the  Province  out  of  a  '  rpjjE  Financial  Times  of  Montreal  Is  critical  of  the  |  “775.^7*^.777  7*  '"anal  to  thc  Pacific  Coast.  Cargoes  stand  there  and  bought  three  oran-' 

'series  of  heavy  deficits  Into  a  position  where  in  the'  1  .statement  of  The  Guide  that  the  platform  of  the  j  ,  ,  with  a  heavv7LVfs  re*  nbGially  been  shipped  on  the  7vtr!.Afort”V7nn7!i7‘^  7  ^ 

fiscal  year  that  closed  recently  It  was  able  to  announce !  Progressive  party  contains  no  reforms  of  a  purely  class  i  ^ut  the  war  stock  debt  is  a  other  two  he  took  sV’nnd  sinniV" ! 


This  Season 
of  Gifts 

The  greatest  gift 
which  you  can  be¬ 
stow  may  be  the 
gift  of  wise  provi¬ 
sion  for  your  fami¬ 
ly’s  future. 

Crown  Trust 
Company 

ST.JAMSS  ST.  MOMTItfAI. 


‘Progressive^’  Policies 

A  Reply  of  the  “Grain  Growers’  Guide”  to  an 
Editorial  in  The  Financial  Times, 


:Lnited  States  for  w.ar  supplies  hand-  j-aip  structure  It  is  as  cheap  to  iVT  kC  j  ^  eac.11.  inese  are  con 
'  ed  over  at  the  termiiiallcm  of  finstili  u.*’  ^'ruciure.  ji  is  as  cneap  10  siderably  deeper  than  that  of  the  New 

I  ec  over  at  itie  termination  or  hostili-  ship  goods  from  Liverpool  across  chum  mine  in  Australia  whirh  is 

;  les,  on  which  Prance  has  been  pay- ,  Canada  to  Vancouver  as  it  Is  to  ship  4  aVa  fjV.  deen  ’ 

j  Ing  and  will  go  on  paying  5  per  cent,  j  fj-om  towns  in  eastern  Canada  on  the  ’  y  ¥  .y  ¥ 

until  1J29,  may  be  disputed,  especial-  game  railways  to  V’ancouver.  The  IMFWTRirK 

ly  as  the  dollar  represents  in  francs,  .1.  j^ave  to  meet  the  comnetl-  -utA.v  ijutu. 

:  four  times  what  it  did  when  the  bar-  |  .  -j/^ater  transnortation  from  the  ^  magician  who  played  in  a  smal» 
i  British  Isles  throujh  the  Panama  ®®7!®'‘®'!  ^  1 


.rV'li'C"!,  ■■  rr7rfi7f7!;h7«b't7iv  character,  and  that  what  the  party  stands  for  touches  j  j^awrence  River,  out  to  the  At-  vwo  ne  iook  ana  oiit^s. ; 

that  it  had  balanced  Its  Budget.  Credit  for  this  highly  people.  "If  the  Progressive  party  has  “®H‘»cate  one  from  the  wai  debt.  i  through  the  Panama  Ca-  When  he  asked  for  more  oranges  the  ! 

constructive  work  rests  chiefly  upon  the  head  of  the  i  go  national  rather  than  partisan  in  its  policy,"  War  vs  Peace  Exchange.  UstI,  in  competition  with  the  railways  dealer  refused  to  sell  them  to 

department  v.'lio  is  now  retiring:,  but  a  good  deal  of  declares  the  Times,  “it  has  been  unfortunate  in  not  *1,0*  across  Canada.  /u  *' tw  learned 

credit  also  attaches  to  Premier  Bracken  and  his  other  !  leaving  an  over-strong  impression  of  this  upon  the  i  ®  th77nlteVV  Stotos  thV  i  '^*'®  “"merous  Instances  of  1^,7  of  of  77  ® 

,  .  _  ;  iTonpmi  fAiiHHc  *'  Aftpr  n  fpSv  TpmarkQ  imon  the  late  '  Ine  Uniteu  states  In  liiL  |  jripfujoiifv  in  the  frpisrht  rate  struc*  box  Of  Oranges  in  seaicli  of  more  i 

colleagues  for  their  support  of  the  courageous  reme-  in  Ontario  The  Tl^rt^JL  ils  ”®«®^  f  7®  exchanges  is  a  general  ZV  Zl  the  retorn^S  toe  Crow’s  ^^ney.  ^  ^  ^  ^ 

dies  devised  by  the  Provincial  Treasurer.  attention  to  Ottawa,  and  goes  on  to  say  :  !  7®’  that  whereas  she  rece  ved  tor  the  p^gg  schedule  would  not  rectify.  *  ** .  ! 


St.  Lawrence  River,  out  to  the  At-  J'"'®  took  $o  and  $20  bills. . 

lantlc  and  through  the  Panama  Ca-  When  he  asked  for  more  oranges  the! 
u.al,  in  competition  with  the  railways  ^7*^  dealer  refused  to  sell  them  to 


'  across  Canada. 


Later  toe  magician  learned 


1  one,  that  whereas  she  received  tor  the 
dollars  loaned  francs  at  the  rate  of 


Partisan  or  National? 

'pHE  "Grain  Growers’  Guide,’’  the  organ  of  the  Pro- 
-»•  gressive  group,  takes  exception  to  an  editorial  pub¬ 
lished  recently  in  The  Financial  Times  that  charged  the  | 
Farmers’  representatives  at  Ottawa  with  indulging  in 
"partisan’’  rathtr  than  “national”  policies.  We  do-  j 
plored  the  situation  that  existed  where  the  Government  | 
was  forced  to  make  certain  concessions  to  the  Pro-  , 
gresslves  in  order  to  retain  their  support.  The  Grain 
Growers’  Guide  asks  what  the  "really  vigorous  and  com-  | 
prehensive’plan”  was  that  we  charged  had  been  dls-  j 
placed  by  a  policy  whose  main  object  appeared  to  ho  j 
keeping  thc  Progressives  in  line  whenever  an  import-  | 


The  bu.'iiness  life  uf  the  country  is  suffering  from 
thc  absence  of  a  dominating  group  there  that  could 
devise  and  put  Into  effect  a  definite  policy  In  regard 
to  taxation  and  trade,  and  Industrial  development  in 
general,  that  is  required  at  this  time  to  meet  more 
favorable  governmental  conditions  than  the  voters  in 
England  and  in  the  United  States  brought  about  in 
the  recant  elections.  The  presence  at  Ottawa  of  the 
I’rogresslve  group,  so  far,  except  in  a  few  instances, 
would  appear  to  have  failed  to  achieve  much  real 
"progressive”  legislation  in  Its  true  sense,  but  rather 
to  have  forced  upon  the  country  policies  that  have 
iDeen  frankly  partisan  In  their  object,  and  destruc¬ 
tive  of  a  really  vigorous  and  comprehensif  e  plan, 
whereby  Canada  would  be  placed  in  a  position  to  se¬ 
cure  its  share  of  the  improved  conditions  that  have 
started  to  operate  in  Europe  and  in,  other  parts  of 
the  world. 


Nest  Pass  schedule  would  not  rectify,  j 
It  would  rather  tend  to  accentuate 


BITTEN  BY  TRE  BIG. 


gieasivcB  lu  uiuoi  lu  iciam  luo..  oui/j-v,...  .  .........  ,  started  to  operate  in  Europe  and  in  other  parts  of  ,  c'UTcnt  prices,  in  sterling.  The:  revision.  I  greeted  With  ‘What’s  the  market  do- 

Growers’  Guide  asks  what  the  "really  vigorous  and  com-  |  the  world.  |  bill  has  not  been  paid,  the  prices  have  !  •  •  *  s  jng.-  ‘What’s  a  good  buy  in  the  i 

prehensive’plan”  was  that  we  charged  had  been  dls-;  *  *.  *  .u  ..  ..  !  less  than  the  rate  of:  CAUSE  FOR  OPTDI1S3I.  market?’”  “By  the  way,” 'he  con- i 

n  .  hA  ’  t*^®  Times  did  not  say  what  the  "really  I  francs  against  sterling.  At  what  j  v-ixiax-  rxrn  v  i  o  tinned  narentheticallv  "what  i<;  a  I 

placed  by  a  policy  'fthose  main  object  appeared  t  °  |  vigorous  and  comprehensive  plan”  was,  and  who  devised  i  rates  and  prices  should  toe  bill  be  ^  (Wall  Street  News.)  good  buy  In  the  market’”’ 

keeping  thc  Progressives  in  line  whenever  an  import- ;  jt  and  put  It  forward.  If  it  refers  to  the  policy  of  “an  !  met  now?  And  further,  seing  that  j  cause  and  imnortant  one  for  »  Y  »  'y  i, 

ant  vote  was  to  be  taken  in  the  House.  Unfortunately,  '  adequate  tariff.”  the  panacea  of  the  Conservative  party,  i  the  former  Conservative  government  j  i«  the  Anntinnpd  di<!nlav  of  NOT  T  AKING  ANY  CHANCES  i 

this  plan  was  never  devised  nor  put  forward:  hence,  j  {t  might  say  how  a  policy  of  restricting  Imports  is  to  i  'n  England  offered  to  cut  the  French  1  Sion  o7 the"  pTt  of  buJtoest'i^  The  often  rccogn  zed  camion 

we  cen«  «y  w,...  w...  .,n.p,y  ■■w.,,.',  -  0,.e  ‘Z S,  \  '  Sip 'ZXZZrZZ.  mopeT^S.  “  'plc;  ! 

Of  the  reasons  for  the  failure  was  that  the  Government  believe  that  given  renewed  economic  activity  in  Europe.  7  -eduction  of  toe  total.  In  toe  case  i  *.31, ^bt  with  over-stocks  which  migM  wTm  exTmTlTfi^^^to^toe^mtoTto^"  I 
was  too  busy  placating  toe  Progressive  vote.  ,  Canada  can  hope  to  benefit  by  it  by  a  policy  of  putUng  of  the  debt  to  America  there  is  no  |  result  in  depresstog  reaction.  In  Some  yeTro  ago  thT  bi^d  of  dlrec-  ! 

We  desire  to  .state  again  that  the  Progressives  in  —S  toTtS  .  .  ! "«’®''  -ords.'toey  are  looking  well  tors  of  ^0^0^  company  had  7n ; 

toelr  record  at  Ottawa  have  failed  signally  to  impress  |  buy  Canatlian  goods  without  wanting  to  sell  theto  goods  '’®“'  Eirsl.  ,  Jvidlnt^  tom’7hcse  mcTchTnts7^£  fw^oTTll  toT  men'^oJ  The^’boato 

th€  country  with  a  belief  that  their  motives,  individual ,  in  Canada,  or  is  it  possible  that  the  Times  believes  that;  Tlial  is  the  reason,  it  is  thought  1  manufacturers  have  not  forgotten  would  be  put  iiTthe  ^middle  of  the 


,  to  each  dollar,  she  cannot  be  ex-  inequalities  in  parts  of  the  country  Bond  houses  aren't  complaining  of 
1  pected  in  equity  to  ^  that  were  not  included  under  this  business  exactly,  yet  some  would 

I  uf  u  *u  dollar.  To  i  agreement.  While  the  courts  are  de-  like  to  see  their  customers  pay  less 

j  which  the  Lnited  States  might  reply:  liberating  on  the  constitutional  attention  to  the  stock  market.  “Busi- , 
I  tnat  *'ii  in  goods  received  from  question  of  the  railway  commission’s  ness  is  good."  said  the  sales  man-  i 
j  ®nch  dollar  at  the  time  of  the  war  authority  to  set  aside  the  agreement,  ager  of  one  bouse,  “but  it  would  be  ; 

ranee  obtained  as  much  as  f^he ,  j^biic  opinion  n  (’anada  is  coming  better  if  we  could  get  some  of  our  | 
could  J  r*  point  of  view  that  a  general  people  to  drop  the  tape  long  enough 

!  T-  J  Lnglana  It  is  otherwise,  lovislon  of  railway  freight  rates  is  to  write  out  or  telephone  an  order 
I  Lnglana  gave  her  coal  and  oil  and  a  necessary.  The  railways  might  well  for  some  of  the  attractive  bonds  that 
I  hundred  and  one  other  things  on  initiative  in  appealing  to  the  are  being  offered.  Not  infroqueni- 

■  credit  and  put  them  down  on  the  bill :  proper  authorities  to  undertake  this  ly,  nowadays,  our  salesmen  are 


Admiral  Beatty 
Hotel 

St.  John,  N.B.,  Canada 

Fir.-it  Mortgage  20-Year 
7'  c  Sinking  Fund  Gold  Bonds 

P4rice :  1C0'  >  anrl  accrued  | 

interest  to  yield  the  investcr  | 
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SECURITY 

These  bends  are  secured  by  ^  first 
mortgage  on  astrts  valued  at  ppproKi- 
mately  $1,500,000. 

MANAGEMENT 

The  Adiiiirr!  Beatty  will  b<'  under  ih'* 
direction  of  llic  Unitc-l  Co.  f 

America,  nmv  eperating  22  hotrls  in  the 
United  States  in  Canada. 


Write  for  circular. 


ONE  CAUSE  FOR  OPTDI1S3I. 

(Wall  Street  News.) 

One  cause  and  important  one  for 


Liautmm  - 

l-.ST.Abui.MiauJ  l')Ui 

120  ST.  JAMES  ST.,  MONTREAL 


ant  vote  was  to  be  taken  in  the  House.  Unfortunately,  '  adequate  tariff,”  the  panacea  of  toe  Conservative  party,  |  the  former  Conservative  government  j  ontiniism  is  the  continued  disnlay  of 
this  plan  was  never  devised  nor  put  forward;  hence,  j  1*^  “*7*^  *7  7’'  restricting  Imports  is  to  |  to  England  offered  to  cut  the  French '  caution  on  the  part  of  business  in- 


thls  plan  was  never  devised  nor  put  forward;  hence,  “'em  say  now  a  policy  oi  resinciing  imports  is  to  j  m  r>ngian 
,  ,  „  •>  r...  hdlp  Canada  secure  its  share  of  the  improved  condi- 1  debt  to  th 

we  cannot  say  what  it  was.  It  simply  wasn  .  e  '  in  Europe  and  elsewhere.  Does  the  Times  really  ,  to  the  Un 

of  the  reasons  for  the  failure  was  that  the  Government  believe  that  given  renewed  economic  activity  in  Europe, '  a  -eductlc 
was  too  busy  placating  toe  Progressive  vote.  Canada  can  hope  to  benefit  by  it  by  a  policy  of  putting  of  the  de 

_  .  .  .  I  obstacles  to  toe  way  of  toe  exchange  of  goods?  Is  it  I  such  hfipo 

We  desire  to  state  again  that  the  Progressives  in  ,  supposed  that  the  Europeans  will  be  delighted  to' 

their  record  at  Ottawa  have  failed  signally  to  impress  |  buy  Canatlian  goods  without  wanting  to  sell  their  goods 


Real  tVilli  Uusliiugiun  Firsl. 


the  support  of  the  Government  to  save  it  from  defeat,  substantla'l  reductions  of  the  tariff  form  part  of  thc  1 **57**'  amount  pa.vable  to  toe  I  never  have  recovered.  Commitments  |  snowy  winter’s  day  this  director.  ' 
A  number  of  their  most  prominent  members  were  be-  Pledges  of  the  Liberal  party  to  the  country,  and  Premier  not  fixed.  Of  course,  |  me  being  increased  steadily  but  the  i  think  that  no  one  else  would  want  to  j 

lieved  to  Dossess  such  strong  leanings  towards  the  insists  that  the  government  in  making  tariff  ro. ;  75777  7  ®  7  "7*^5  '  **”*‘^®  ‘^ke  the  trouble  of  going  to  the  meet-  i 

lieted  to  possess  such  strong  totards  toe  Auctions  is  simply  carrying  out  the  party  platfomi.  Is  ;  7777®  '®™®  ‘^**5  England  from  |  stepped.  i5uch  procedure  augurs  well  ,ng.  scheduled  for  that  day.  plowed  | 

Governmefit  m  politics  that  they  could  be  counted  upon  the  Liberal  party  also  "frankly  partisan”  in  its  poll- 7"®  ^  ’  government,  England  may  for  the  future  and  with  not  a  few  his  way  through  the  drifts  and  final-  ' 
as  staunch  supporters  to  a  division,  even  where  the  cles  ?  Seeing  that  the  Liberal  and  Progressive  parties  I  7  ‘expected  to  demand  similar  terms  constnictive  factors  prevalent  there  jy  arrived,  tired  but  eagerly  smil-  : 
Government  proposal  ran  counter  to  avowed  Progres.  represent  the  vastly  preponderant  opinion  of  the  elec- 1 .77** .7" **7^7"  seems  every  reason  for  belief  that  j^g.  as  he  entered  the  board  room  ‘ 

torate  as  expressed, at  the  last  election,  is  it  permissible,  i  ^77’  7  I  **'’  5  ®*"'  ®®nBnited  economic  progress  he  heard  his  name  spoken  by  some 

site  poiici  .  ,  jjj  <)emocratlc  country,  to  talk  of  toe  majority  as  vot-  ?®  '’■“Barly  modified.  So  that  toe  will  be  certain  and  permanent.  ^-bo  said:  "Well,  Mr.  Blank  , 

Probably  thc  one  occasion  on  which  the  country  at  ing  for  "paxtisan  policies  ?”  The  majority,  of  course.  questions  intertwine.'  France  by  -  seems  to  be  toe  only  one  absent.” 

large  welcomed  the  views  of  toe  Progressives,  radical  ““T  wrong,  but  then  so  may  the  minority,  and  to  a  ;  nnltA^  7®  it’s  rather  odd,  but  quite  often  it  is  - 

as  they  sometimes  were,  as  making  a  real  contribution  ''  '®  Ing  similar  cLcessions  from  Englnrd  *'’®  *'®Bows  who  have  been  unable  An  individual  or  a  nation  that  lets 

J  J.  J  .  tit®  opinion  of  the  majority  that  is  effective.  The  nia- 1  *“» concessions  rrom  England  .  themselves  or  their  denend-  the  cross-word  nuzzle  thine  ruin  its 

to  the  subject  under  discussion,  was  during  the  re-  jorlty.  just  now,  does  ont  happen  to  be  on  toe  side  of  7®  “P*'®.  onto  who  have  the  grandest  schemes  mind  ^1.  of  courS  not  much  of  a  , 


McDonagli  Somers  S  Ci. 

GoTernment  and 
Municipal  Bo'ids 


Dominion  Bank  Bldg. 
TORONTO 


An  individual  or  a  nation  that  lets 


vision  of  the  Bank  Act  in  the  sessions  of  1923  and  1924.  the  Montreal  Financial  Times;  hence  toe  tears. 


France  wanted  to  deal  with  Wash¬ 
ington  first. 


about  how  to  save  the  country. 


I  mind  to  begin  with. 


The  Financial  Tlinea  ts  prtnieq  and 
published  at  333  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  PuhlishinK  Company.  Elmlt- 
ed.  Montreal.  General  Uanoaer, 
David  Bomalda. 
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If  you  are ‘acting  in  the 
capacity  of  Executor — 

and  desire  to  be  relieved  of  the  detail  work  of 
the  Estate,  we  would  be  pleased  to  act  as  your 
Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consultations  Solicited. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 

SIR  HERBERT  S.  HOLT.  FTtni^n'  A  J.  BROWN.  K.C.,  Via-Preeidrul 
F.  G.  nONALDSON,  Gftterai  Managfr 


GOOD  OUTLOOK' a 
LEATHER  TRADE  ^ 

IN  COMING  YEAR 


Things  to  Watch  For 

in  Financial  Markets 

A  Summary  of  Some  of  the  Signs  Which  May,  In  the  Future,  Be 
Flung  Out — Mentioned  by  Moody  in  Order  That  Investors 
At  Advancing  Prices  May  Keep  Posted  on  the  Swing  of 
the  Cycle. 


new  liigh  territory. 


(By  Moody’s  IiiTPstors  .Serrloe.) 

sreat  increase  in  corporation  inventories. 

A  ;;i-eat  anJ  general  decrease  in  visible  supplies. 

Hi^jh  wapes  and  pi'ovalence  of  strikes. 

0\cr-e.\pausiou  t>f  pliysiea]  volume  of  business. 

A  great  and  sharp  increase  in  average  peru:apita  imports 

A  ma.ior  Inill  movement  in  copper  metal  price.s. 

'  A  huge  ineiease  in  per  capita  sugar  consumption, 

A  ma.ior  bull  movement  in  cotton. 

A  ina.ior  rise  in  our  steel  tonnage  index. 

A  lai'ge  shortage  of  freight  cars. 

A  major  rise  in  lumber  prices. 

Since  the  Spring  of  the  year,  and 
especially  .since  election,  investprs 
ha\  e  very  generally  bought  stocks  at 
high  prices.  Doubtless  this  should 
prove  a  wise  thing  to  have  done,  be¬ 
cause  financial  experience  shows 
that  stock  prices  advance  so  long  as 
general  trade  is  e.xpanding  upon  a 
.sound  basis;  and  we  were  obliged  to 
choose  between  paying  high  and  let- 
ling  founds  lie  idle.  Tentative  esli- 
mates  place  the  date  of  the  nirimaic 
neak  in  this  upward  movement  all 
the  way  from  Spring  of  1925  to  the 
.Spring  of  1926.  with  a  leaning  to¬ 
ward  the  later  date.s.  Meanwhile 
investors  and  traders  having  paid 
goodly  prices  for  their  stock.s  and 
iunior  boud.s  natnr.ally  desire  to  be 
nnusnally  careful  not  to  overstay 
tl’fir  market;  and  our  sole  purpose 
in  Issuing  this  letter  is  to  assist  one 
to  recognize  the  proper  time  to  sell 
when  that  time  comes.  Hence  this 
letter  continuously  refers  to  the  fu¬ 
ture  rather  than  the  present.  We 
do  not  think  the  time  has  come  yet, 
or  that  it  will  come  in  the  nearby 
future;  and  still  we  have  in  mind 
that  all  sound  financial  opinions  are 
grnilnal  developments  rather  than 
Ironclad  dogmas.  Hence  this  letter 
is  merely  an  enumeration  of  the  dan¬ 
ger  signals  which  Usually  sliow  when 
to  sell  unstable  scenrities,  and  a  de¬ 
finition  of  these  signals.  Some  of 
the  more  Important  are  these: 

H.mk  l.oiiii  Uatios — These  ratios  of 
loans  to  deposits  disclose  the  approx- 
iniat(‘  time  to  sell  in  anticipation  of 
a  nm.ioi'  bear  movement  by  showing 
"hen  <api(al  supplies  are  running 
low.  The  symptom  is  a  ri.se  of  five 
points  or  more  in  four  months  in 
oTir  monthly  average  ratios:  provid¬ 
'd  tile  higi)  figure  must  be  .above  the 
tignre  of  twelve  months  previous. 
iAcn  tlirn  tlic  shortage  of  ciipital 
m:!;  not  become  effective  until  otir 
monthly  bond  averages  decitne  for 

least  two  months  and  at  least  $1 
■n  :im(jiint. 

Interest  Riites.  —  Whenever  the 
monthly  aierages  of  .New  York  in- 
ii.'test  rates  rise  altovc  5.8  per  cent., 
and  stay  there  for  two  months  — 
meaning  two  in  all — it  is  time  to  sell 
as  soon  a.s  the  .second  month  ex- 
iiires.  Some  hear  movements,  how- 
« \or.  occitr  witliout  any  such  symp¬ 
tom. 

Trade  Harometer.  —  A  rise  of  at 
jeast  lu  points  in  a  single  upward 
line  in  our  trade  barometer  (actual), 
or  of  at  least  60  points  in  a  series 
of  npv.atd  lines,  if  ihts  rise  runs  at 
least  nine  months,  indicates  that 
the  trade  exp.ansion  incidental  to  .a 
Imll  movement  is  drawing  to  a 
<  lo.se.  Yet  the  market  may  not  be- !  heads 
t  ome  a  sale  until  general  trade  l)e- 
gins  to  dgteriorale  at  heart:  and  this 
development  is  usually  disclosed 
either  by  an  extra  large  seasonal  re¬ 
action  or  an  abnormally  small  sea¬ 
sonal  advance. 

limployincnt  Index. — A  sharp  rise 
in  our  employment  index  is  a  danger 
signal.  This  index  must  go  up  at 
least  five  nionth.s  from  its  initial  low- 
point,  occurring  within  the  last  pre¬ 
vious  business  depression  to  the 
highest  point  made  since  then;  and 
in  addition  to  this  Dun’s  index  num- 
i)er  of  commodities  must  go  up  at 
least  twelve  montlts.  The  ri.se  of 
the  employment  index  must  reach  a 
new  high  level  for  the  whole  period 
.unco  the  last  major  business  depre.s- 
•sion.  and  must  itself  be  at  leasi 
seven  points  long.  Even  then  the 
bearish  indication  does,  not  take  ef¬ 
fect  until  there  is  a  sharp  decrease 
in  our  freight  ear  supply  figure. 

Pig  Iron. — After  a  major  bull 
movement,  and  after  pig  iron  price 


This  is  Provided  Buyers  Observe 
Necessary  Caution  and  Avoid 
Dangerous  Speculation — Sta- 1 
ble  Production  and  Better 
Merchandising  Needed — 1924 
Has  Been  Difficult  Year  — 
Rise  in  Hides  Caused  Trouble. 

(From  (he  Toronlo  Bureau  of  The 
Fiiiaiieial  Times,) 

Toronto.  --  One  of  the  first  disens- 
i  sions  of  tlie  important  liide  and 
I  leather  industiT  in  a  long  time  i.s 
contained  in  tlie  address  of  1,.  O. 
Breithaupt  of  the  Breifhatipt  t.eatlier 
Co.,  Limited,  at  the  annual  meeting 
of  tlie  Tanners'  Section  of  tlie  'I'o- ; 
ronto  Board  of  Trade. 

His  remarks,  in  part,  fol'ow:  — 

A  Diffienlt  Year. 

A  retrospect  of  1!'21  i  ineals  <  ondi- j 
I  tions  in  the  leather  trade  of  '  anada 
'  which  were  far  from  .satisfactory.  | 
These  conditions  necessitated  coin  -  j 
age,  resourcefulness  and  consider- ; 
able  effort  on  the  part  of  tanners  in 
the  manufaeturiiig  and  selling  jf ' 

.  their  merchandi.se  to  break  even  on 
I  the  year'.s  operations,  let  alone,  to 
sliow  a  baiimee  on  the  righi  side  of , 
the  lodger.  linying  was  spa.sinodic 
and  prices  for  the  most  part,  were  , 
below  normal. 

There  was  a  decided  reduction  in 
production.  This  condition  was 
caused  by  lack  of  export  business, 
high  taxation  from  whicli  all  Cana¬ 
dian  industries  arc  suffering,  and  the 
alarming  increase  in  tlie  importation 
into  Canada  of  shoos  ami  Icatlier 


(lias.  B.  Howard,  of  .Slier- 
brooke,  P.y.,  and  YVm.  Buff,  M. 
1'.  of  I.iincnlnirg.  N.S..  Iiave 
been  elected  to  the  board  of  di¬ 
rectors  of  the  Manufacturers’  Fi¬ 
nance  Corporation. 

Br.  W.  A.  Riddell.  former 
Deputy  .Minister  of  laibor  of  On¬ 
tario  and  since  1920  attached  to 
one  of  the  researeh  divisions  of 
the  League  of  .Nations  at  Geneva 
lias  been  appointed  (  anadian  ad¬ 
visory  officer  for  l.cagiie  pur¬ 
poses.  Dr.  Hidden  will  act  in  a 
general  advisory  capacity  in  all 
matters  of  iiiierest  to  (  anada, 
coming  before  the  League. 


l 

succeeding  Br.  K.  .Tliville  Bes- 
ehesiies,  w  ho  resigned  in  October, 
lt)2o.  Tile  new  deputy  minister, 
who  is  recognized  us  one  of  the 
most  competent  officials  of  the 
lands  and  forests  department, 
has  been  private  secretary  of 
the  t.'abinet  for  a  period  of  25 
years.  He  entered  tlie  Civil  Ser¬ 
vice  in  1900  as  secretary  to  Hon. 
Adelard  Tiirgeon,  who  at  the  time 
was  .Minister  of  Agriculture.  He 
sewed  under  him  until  1909. 
Later  he  was  seerelavy  to  Hon. 
tlules  Allard,  and  finally  to  Hon. 
Honore  .Mercicr.  He  is  the  son  of 
Chief  Justice  Sir  Francois  Le- 
niicux  and  Lady  Leniieux.  and 
was  born  in  tills  city  in  1877 


I!.  (  oiwel!.  superintendent  of 
the  I'dnionloii  street  railway 
since  1921.  has  been  aiipointed 
traffic  manager  for  the  Winni¬ 
peg  Electric  Co.  Tlie  announce¬ 
ment  is  also  niatie  that  C.  B. 
Ball!  lias  been  appointed  a.ssist- 
aiil  gent'i-al  manager,  sm  eoediug 
.lames  Whitsell,  who  retired 
some  time  ag\i.  Mr.  Dahl  was 
formerly  assistant  to  Mr.  Whit¬ 
sell,  and  proir  to  that  he  was 
statistician  for  tho  company. 


Francois  X.  Lemlenx,  was  this 
week  appointed  deputy  minister 
of  lands  and  forests  at  the  meet¬ 
ing  of  the  provincial  Cabinet. 


.1.  Ylartin  Tiiriihiill,  ('.  was 

appointed  financial  controller  of 
the  province  of  Ontario,  accord¬ 
ing  to  an  announcement  made 
this  week  by  Premier  G.  Howard 
Ferguson.  The  duties  of  Mr. 
Turnbull  will  include  that  of 
assistant  treasurer  of  the  prov¬ 
ince,  a  position  formerly  held  by 
Charles  Matthews,  now  serving  a 
sentence  of  two  years  in  Ports¬ 
mouth  penitentiary,  in  connec¬ 
tion  with  the  Ontario  Govern¬ 
ment  bond  scandals.  Mr.  Turn- 
bull’s  home  is  in  Montreal,  and 
during  the  past  year  he  has  been 
engaged  in  special  work  in  the 
provinces  of  Ontario  and  Quebec, 


zmma  appriiisiii  cdmpa» 

lY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

DataxbliaHeci  1  SOS 

INURING  the  Mst  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 

Dominion  of  Canada  and  comprising  tho  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

H«ad  Office  -  364  University  St. 

•  Montreal 

TORONTO 

RojrelBenkBuIldtnl 

NEW  YORK 

Equitable  Bulldlnq 

Iron.  Output  Declines 

But  Steel  Has  Increase 


Bank  Reserves. — When  bank  re-  Hrcat  Britain  and  Europe  has  re- , ,  , 

.serves  fall  very  low  and  do  11  per- |  suited  In  a  larger  importation  'of  ipoorri 

sistently.  It  indicates  a  shortage  of  leather  than  hat,  been  experienced 


loss  than  Ihrr©  points,  usiiully  mokes  trom  the  I'liUed  IxiuKciotii  iiudc'i*  liu!  ...  -  .  ,  .t-i  <  * 

at  Jeast  three  sharp  upward  move- i  present  pi eterential  tariil  l  or  i  x-i  AitliouRli  the  production  of  piR  iron  n on.  riio  incnigc  monthly  output 
nients  terminating  jirouud  the  same  Lnple  the  value  of  the  si  oe.  i.npoil-  t  anada  during  November  showed  ^as  nJ.OOO  tons  this  year,  as  against 
level  or  within  a  few  points  thereof;  ed  n  October  1924  was  jtu  I  six  times  :  «  decrease  of  20  per  cent  from  the  -.s.Ot  o  tons  •nonlh  last  year. 
and  .third,  during  This  distribution  '  that  of  October  P)”'’  Similar  nnior  '  improve- ,  t«Oo  tons  in  1922.  and  an  average  of 

ev™  w.„  siL,  p„bi,-c‘7„„iSr  Aim  "r\  ",  "irk';, Zu, 

ly  imagines,  contrary  to  the  fact,  that  leather  importations  I'lie  reduction  castings.  i  During  the  niontb  one  fui  natc  .i 

the  market  is  steadilv  foi-sin®.  tntn  .s  r.  li  i  ^  ,  Production  of  pig  iron  during  the  S.vdney,  N  S..  was  banked,  leaving 

of  the  British  tantt  eouiiled  with  lii...|  amounted  to  22,994  gross  tons,  ;  t  wo  in  blast  on  .Novrniliev  2.0  one  at 

abnormal  exchange  conditions  ’’L  comiiaring  with  28.626  tons  in  Octo- |  Sault  Ste.  Marie  ;ind  one  at  Ilaniil- 

as  the  lowest  month-  |  ton. 

eeorded  during  tho  past!  I  iiiiiiilaiite  Toial. 

u  .  u  J  ,  ,  lout  .r-itio.  No  basis  pig  iron  was  i  The  ciimnlative  ontpiit  of  stool  in- 

capi  al  which  is  bound  to  result  m  ;  for  many  years.  There  is  undoubted-  October  but  the  November  i  goi.s  and  eastings  for  the  eleven 

stock  market  liquidation.  Some  of  ly  a  growing  feeling  among  the  busi-  showed  3.594  tons.  6.3  per  moiillis  ending  Novenilier  was  624.- 

the  pa.st  years  wherein  this  happen-  ness  men  and  niainifaclurers  of  Can- 1  ^he  further  1451  tons,  comprising  599..59I  tons 

‘hat  self  interest  and  not  senli-  ;  reporting  firms,  roundrv  i  steel  Ingots  and  24,860  tons  steel  cast- 

and  1906:  and  all  of  these  were  peak  ment  must  govern  our  fiscal  policy.  .  dropped  15  per  cent,  to  19.400  :  ings.  The  average  monthly  prodnr- 
years  in  the  stock  market.  Yet  one  Hide  Market  Advances.  compared  with  22.909  tons  !  tioii  to  tlie  end  of  November  was 

must  remember  that  the  shortage  oi  The  situation  at  present  is  a  very  ,  October  No  malleable  iron  w  as  57.000  tons,  as  enmp.ared  with  77.00(1 

capital  is  the  danger  signal,  and  the  difficult  one  in  view  of  the  fact  that :  jn  November, 

movement  of  bank  reserves  is  mere-  i  prices  of  bides  and  Lanniiig  materials 
ly  an  evidence  of  it.  ’  have  been  moving  steadily  upward  j 

Call  Money  Rates. — When  call  nihlsummer  until  to-day  we  are  During  the  month  the  output  of 

money,  as  shown  by  our  monthly  ^ ‘‘0”f’'onted  with  a  liide  market  which  '  ingots  and  castings  was  __,(44 
averages,  rises  above  per  cent.  P®*"  cent,  above  tlie  low  iioini  tons,  being  up  from  19,.  .  6  tons  in 

and  stays  there  for  two  months  in  of  the  year,  and  also  an  advance  of  9/'i”hci'  "  >'>i«  *  «  iw  nu  n 

all,  this  is  evidence  enough  of  an  ap-  nbout  21  per  cent 
preaching  shortage  of  capital  even  nlng  materials 
if  time  money  and  commercial  paper  pean  countries 

are  not  .vet  dear.  In  practice  de-  operate  in  the  principal  liide  markets  '  J"’’  ‘rose  '  i)oniini(.ii  Bureau  of  Slalislies  index 

maud  loans  constitute  a  sort  of  a  of  "'c  world  has  no  doiiht  lieeii  '  es- i 047  tons  fnCiuding  '  nninl.rr  for  iron  and  its  products 

secondary  reserve  in  which  the  banks  ponsible  for  mn.  li  of  the  advance. !  9’  nV'T.Vs  e  onim  hearth  showed  no  eliaru-e  as  compared  with 

rniploy  funds  in  which  mer(*h«ants  ^‘^uropo  has  tak('n  approxiniatoly  i  P  -  .  - 

'  1  Innt.:  JAllnv  BtOPi 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  K 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  ovei'come  by 
tho  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  det'd.  so  do  not  hesitate  till 
too  late. 


Absolute  Protertlon 


Renial  S5.03  ,a  year  up 
according  to  she 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL. 


FOR  THE 

RE-INVESTMENT  OF 
YOUR  FUNDS 


61a1  FIRST  MORTGAGE 
CERTIFICATES 

GUARANTEED  AS  TO  REFUNDINQ  OF  CAPITAL  AND  INTEREST 

Wrlto  tvdny  tor  Circular!  daMrIbIng  our  Offtrlnga  In  1100.  $500  and  $1000  Oenomlnatloni 

THE  Title  guarantee  and  Trust  Corporation 
OF  Canada 

ST.  JAMES  STREET  Main  8003  '  MONTREAL 


Steel  in  the  Month. 


tons  per  month  for  tlie  correspond¬ 
ing  period  last  year:  40,00n  tons  in 
i;i22.  and  57.000  tons  in  1921. 

Prices  llardeninp. 

I’ig  iron  prt<es  were  unchanged 
While  the  prodnetlon  of  ■November  16.  as  compared  wltli 


t  1^11^*  to;;  dire;;  s;e;rea;ings  marked  '  October  15.  No^  1 

■1 L ‘uc. « toif- f™..' 'J' '""X.r'.k i :l 

iFrtiir-.  X -  — .  c  .'igaiii  uMo  to  ^ iiioi o  than  ( ff.  t  wrro  $*'7  70  nor  ton.  Tho 

ir.  In  practice  de-  operate  in  the  principal  bide  markets  ' ‘'*®  increase  in  the  quantitv  iM  step  •  ■  _ 

istitute  a  sort  of  a  of  tlie  w  orld  has  no  doubt  liecn  res- j  **’^‘’*‘‘*  *^0  z,  f 

>e  in  which  the  banks  ponsible  for  mndi  of  the  advance.  I 


October,  being  155-2  for  both  months. 


MOTION  PICTURES 

For  entertainment  and  instruction  in  the  Home,  School, 
Church,  Club,  or  to  divert  factory  workers  in  isolated 
places. 

Films  on  various  subjects  can  be  rented  at  small  cost. 

GUARANTEED  MACHINES  .  .  .  $300.00 

To  take  standard  width  films. 

Ideal  Christmas  or  New  Year's  present  for  the  family. 
Call  Uptown  7543  and  representative  will  call.  Litera¬ 
ture  on  request. 

We  also  supply  lantern  slide  Projectors. 

J.  O.  JARRELL 

Optical  Instruments 


Optica, 

i  BURNSIDF-  PLACE 


MONTREAL 


Rather  without  taking  into  coiisi-  I  ,07  T.ns  of  ,'nalleable  '  montl.s  from  1921  to  date: 

deration  lepiaceineni  coal.  1  his  con-  *  - 


(In  lOOO's  of  long  tonsi 


1921 
Steel 
40 
59 

5:1 

■J7 


Total.  .  . 

Monthly  average. 


.51 
50 
1  1 
50 
4H 
!■) 


50 


64 

54 

72 

56 


43 


667 

56 


tober,  190: 

(ommercial  Paper. — When  (om 

nierciul  paper  diseount.s  rise  aliove  |  dhioii  in  ail  In-anelic.s  of  tlie  trade  | 

the  net  yield.s  of  high  grade  corpor-  .seenus  to  lie  righting  itself,  however,! 

ation  bonds,  this  place.a  the  bond  as  tanners  find  tliat  the  hide  ami  tan- i  Month  iron 

market  in  a  bearish  position:  and  ning  material  maikets  are  apparent- 1  January  . 

w  hen  it  gels  into  such  a  position  Hy  firmly  c.stai)lishod  at  recent  advan- j  February . 

any  sharp  reaction  in  bond  prices  is  ees.  It  is  a  well  know  n  fact  that  i  March .  •’** 

a  bear  point  regarding  the  stock  mar-  '  during  tlic  y(.ar  1921  tanners  of  all  I  April . 

ket.  Thus  commercial  paper  dls-  classes  of  ieatlicr  have  cleaned  tlieir  |  May . 

counts  often  foreshadow  danger  some  floors  of  all  odds  and  ends.  Present  June .  53 

months  before  the  danger  itself  lie- ,  stocks  of  finislied  leatlier  are  largely  I  July  .... 
conics  a  fact.  By  "nel  yield”  we  1  in  llrst  hands  and  there  are  for  flu*  j  August  .  . 
here  mean  the  typical  yield  after  most  part,  no  forward  coinnutiTiients  I 
Federal  taxes,  and  we  believe  that  '  in  leatlier.  FTitiire  iraUiug,  tiicre- | . 
this  is  now  about  4%  to  4%  per '  fore  will  be  on  cunenf  piodiictlon  1  November 

cent.  In  some  cases,  however,  such  leather  made  from  hides  that  ijave  : 
as  1919,  1909,  1906  and  1902,  stocks  cost  the  tanners  considerably  more 
continued  advancing  for  several '  than  they  paid  during  the  past  year, 
months  after  bonds  came  to  a  half. '  Export  Business  Beffer. 

Illogical  Y'ields. — When  owing  to  ■  Exports  arc  showing  some  inipro- 
general  over-confidence,  the  yields  of ,  vemeiit  with  better  quotations  on, 
the  better  classes  of  securities  fall  :  Kuropean  exchange.  It  is  very  diffl- ' 

below  the  yields  of  the  inferior  cult,  however,  for  Canadian  tannerai - ' —  - 

classes,  this  in  itself  is  a  danger  sig- '  to  compete  with  the  low  labour  and  ,  nirtnnnAI  nnADrOTV 

nal,  meaning  in  particular  that  even  !  tanning  costs  existing  in  Kuropean  1  fill  N  |ljKljlJ|l  r  KUl  til  I  I 

wealthy  investors  of  ordinarily  countries.  , 

shrewd  judgment  have  lost  their.  It  is  encouraging  lo  note  tliat  Can- i 
Late  in  1919,  for  example,  ada  has  enjoyed  a  bonntifiil  harvest  ' 

there  was  such  over-confidence  in  and  that  the  great  basic  industry  of 

the  future  of  earnings  that  perfectly  agriculture  in  this  Doniliiion  is  gra- 
typlcal  common  industrial  stocks  ac-  dually,  but  surely  coming  into  its 
tually  sold  at  prices  to  yield  %  of  a  |  own.  Figures  recently  published  by! 
point  less  than  the  preferred  stocks  the  Immigration  Departm 
of  the  same  oopmany.  that  the  population  of 

Extravagant  Dividends.— When  di-  creased  by  a  half  a  million  since  the 
vidend  payments  show  a  general  and  ,  taking  of  the  last  censm  . 
great  Increase  somewhat  at  the  ex-  Healthy  Oiiflook. 

pense  of  surplus  ,lt  is  a  danger  sig-  ■  It  Is  gt  nerully'  conceded  that  with 
nal  meaning  that  boards  of  directors  the  advent  of  tlie  New  Y'l  ar  we  shall 

are  foolishly  optimistic.  This  hap-  ,  see  a  decidedly  healthier  condition  '  liimd^l^^^  the 

pened  to  the  railroads  in  1882  at  the  j  In  the  leather  trade  of  Canada  than'  i“ort,^age 

peak  of  the  bull  movement.  Other  '  has  existed  for  some  time.  Hides 
such  years  were  1906:  1912;  and  ,  undoubtedly  are  in  a  strong  ,m:-:ition 

1916.  Larger  dividends,  if  backed  statistically,  the  total  supply  in  stock  af  L  "S'  ' 

by  permanent  earning  power,  are  of  October  31st  in  hands  of  raeker.“ 
course  absolutely  sound  .and  we  here  butchers,  fanners,  dealer-  and  ini-ij“7  'nVert 
refer  to  widespread  increases  not  porters  bring  one  million  two '  '  ,  ,  ,,11,.  r  w 

founded  upon  permanent  earning,  hundred  thousand  less  on  October,  ('‘mmI  hxeliaiige  Holders  01  .>s. 
power,  and  which,  therefore,  cannot  !  3isf  192!  than  on  the  seme  dav  of  the  ^ood  progress  has  Ii(;eii  made  re- 


19’2‘2 
Iron  Steel 


1923 

Iron  Steel 


1924 

Iron  Steel 


33 

42 

:io 

l7 

33 

n:! 

5!' 

3() 

53 

51 

47 


41 
41 
65 
84 
102 
99 
82 
93 
7  5 
74 
62 
60 


48 

46 

89 

93 

104 
96 
74 

105 
66 
67 
55 
41 


64 

60 

77 

S4 

85 

57 

45 

23 

23 

•2!» 

23 


41 

71 

95 

104 

108 

69 

52 

23 

IS 

20 

23 


384 

32 


486  8Sl  S84 


ro  624 


JAMES  D.  LACEY  & 

(CANADA)  LIMITED 

llmbcrland  Factors 


CO. 


CRUISING 


CHICAGO 


TIMBER 

DEALING 

DRUMMOND  BUM;. 

MONTREAL 

utCTl  with  Air  SarvicA,  f.li 


FINANCINC; 


IVFnr  YORK 


40 


73 


TO  INTERNATIONAL 

(<  oniiniied  fmin  i’age  1) 

'I'liis  clearing  up  of  all  ilic  proper- 


bonds  instead  of  being  exchanged 
for  a  security  in  the  new  company. 

.Xew  Bond  Issue. 

It  is  taken  for  granted  in  circles 
close  to  Hie  groups  th.at  are  now 
cai  rying  on  negotiations,  that  aliond  practice  is  accepted  as  good  busi- 
i^ne  liaviiig  a  first  lien  on  the  pro-  I  ness  and  has  been  followed  liyanuni- 
perties  will  be  issued  hy  the  Interna-  lier  of  otlier  Canadian  eompanio.s  in 


retaining  them  in  Hie  treasury 
against  the  aclunl  amount  outstand¬ 
ing. 

Ill  vesting  In  Scrip. 

Tliir.  means,  of  c'nirse,  Hiat  the 
company  has  been  satisfied  with  the 
investment  position  of  its  own  short¬ 
term  scrip  and  lias  invested  its  sur¬ 
plus  fund.s  in  tliis  issue.  Such  a 


y  puDiusncd  by  ,  pass  into  the  1  tj,,,,;,]  Paper  Company  in  the  name  the  case  of  Hielr  bonds.  Such  eom- 

rtment  indicate  1  of  one  cowpanv  would  make  |  „cw  subsidiary,  and  that,  the  ,  panics  ns  Dominion  Textile,  Can- 

anada  has  in-  a  simpler  matter  to  settle  up  thej,j,.st  mortgage  «s  are  likely  to  rank  adian  Converters,  etc.,  have  been  an- 
llllon  !?ince  the  .  ..muns  esnecially  t..  this.  ticipating  bond  retirements  in  this 


simpler 

,  claims  of  the  two  groups  especially  |  second  to  this, 
j  interested  in  the  Riordon  properties. 

I  namely,  the  first  mortgage  8  per 
'  cent,  bondholders,  who  have  a  lien  on 
the  Kipawa  group  of  assets,  and  the 


and  limits  after  th( 
first  mortgage  bondholders 


the 

have 


ticipating  bond  retirements  in 
The  possibilities  for  development  I  m.anner. 
bv  tlie  Interuatioual  Company  in-j  .4n  operation  of  this  kind  makes 
chide  not  only  a  largo  new.-p.  tnt  milt :  the  forma!  retirement  of  an  issue  a 
to  serve  the  Gatineau  limits,  but  tho  j  eomp.aratively  simple  matter  when 
development  of  tho  extensive  water  '  the  maturity  date  finally  arrives, 
powers  that  went  with  the  limits  j  Bividend  I'xpoefadrms. 

w  hen  the  Riordon  Company  toor:  | 
them  over  from  the  various  lumber 


groups  of  the  dletrict. 


CAR  SITUATION 

FAVORS  COMMON 

(Contiiined  from  Page  1) 


- - - - .  .  . . -  I  . . . - . .  •  — . . .  .71  iii.n-n  1,7  jmiiiioiis-  f  (I  fr -t  ' combined  interests  of  bjtD'  ther  the  new  rate  will  ho  at  4  or  6 

have  risen  for  at  Ic.a.st  .■'even  months  j  porations  of  new  enterprises  show  a  '  iv  for  earlv  requirements  onlv  and  **“*  tsecniity  in  return  lor  me  iir.si  j  a.nd  associates.  What  other  pp^  jj.  imcertaln.  although 

.-nd  $4,  it  is  time  to  sell  whenever  (sudden  lncrea.se  of  75  or  ]00  per  ;  thus  avoid  (iangerous  specnlatitin  and  seems  to  bo  assureiT ;  board  changes  may  be  decided  upon  jg  ),f.iipved  in  ni.any  quarters  that 

ihe  monthly  average  price  of  pig  iron  cent.,  and  continue  for  several  j  inflated  values.  Business  p,.pfjjg  H  orn  the  price  at  which  the  bond  i.s  ;  view  of  this  is  not  yet  known.  promise  of  good  future  business  for 
emains  at  the  same  figure,  or  within  ,  rnontbs  at  totals  at  least  100  p.  e.  !  should  come  from  operation  and  not  ^ellingj^n  the  market,  namely,  around  |  Xote  Retirements  ^  ^  |  ,be  company  would  justify  the  os- 


15  cents  thereof  for  a  space  of  three  j  above  monthly  averages  of  previous  '  from  sncrnlation 
uionths.  Without  waiting  thus  it  is  I  few  years,  it  shows  an  over-confi-  keeping 
I  (me  to  sell,  except  in  case  of  war,  j  dence  which  is  sure  to  result  in  coi-  |  merch 
■fter  the  monthly  average  price  of  |  lapse.  This  occurred  in  1901-02;  in  !  tnn 


;ing";;  iih  H;;'denmnd'^;;d"hetfe;  "  I'"’’  ;  dividend  postltlon,  reference  is  made  ;-Tew‘'‘;T'‘the';tV7n,g“p<;;‘ition'"in;;‘. 

rohrndising  on  tlie  pa»  t  of  tlic  i  30  pei  cunt.  i  again  on  the  Street  to  the  fact  which  tho  rompnny  hna  been  worked 

ners  would  go  a  Ion:;  way  towards  General  .Mortgage  Price  Low.  |  the  company  still  has  outstanding  rtnrlng  tho  past  few  yonra. 


This,  of  cour.se,  covers  the  ar- 1  jp  discussing  the  common  stock  tablishmcnt  of  the  higher  rate. 


ulg  i  ron  has  risen  more  than  $1')  from 
Hic  lowest  of  the  previous  bear  move¬ 
ment  ill  iron. 

Bond  Prices. — YVhen  monthly  nv- 
efages  of  corporation  bond  prices 
lieve  sagged  as  long  as  three 
months,  and  declined  at  least  1^  i  the  danger  sign.al. 
))Oinis  in  the  face  ^f  a  very  strong 
and  active  stock  market,  and  of 


1906;  in  1912;  and  in  1919-20.  mean-  \  p.sfablishing  a  very  liealthy "condition  '  becoming  evident,  however,  i  $1,384,822  of  7-year  6  per  cent,  scrip 

Ing  especially  the  last  quarto*-  of  jn  the  leather  trade  during  the  com- i  DAUAniAUC  IM 

1919  and  the  first  quarter  of  1920.  ,  jpg  year  ®rs.  the  par  value  of  whose  holdings  j  dend  arrears  up  to  that  time.  Thu  LnllAiJInllW  III 

The  fact  that  only  a  small  'r.acfion  ,  ' _ _ _ -  ,  is  about  $4,000,000,  w  ill  not  fare  any  ,  theory  has  been  that  tho  company  i 

of  the  nominal  capital  Is  paid  in  is  i  Hronks  Steam  Motors  Limited: ■  w-ell.  This  is  indicated  by  the  j  wouM  retire  the  Issue  before  Its  mn-j 

irrelevant,  and  the  fool’s  paradise  is  '  The  annual  meetinc  of  ttic  sha'i  e  price  of  the  bonds  w  hich  are  now  |  turlty. 

e  danger  sigmal.  holder  of  the  (’omranvw^^  It  is  understood  that  i  Allowed  To  Mature.  ( 

Margins  of  Profit.— When  the  Stratford  and  the  various  proposi-  th®''®  are  likely  to  receive  preferred  I  This  plan,  It  is  now  understood.! 

’’value  added  by  manufacture.”  ine.m- !  uons  submitted  Were  niianlmouMv  stock  in  the  new  company  that  will  will  not  be  followed 


b.-ima  common,  and  repre.sonts  an  ad¬ 
vance  from  $06  when  (he  exchange 
was  effccled. 

Bividend  F.xpt'ctcd. 

Alabama  Traction  common  did  not. 
carry  a  dividend.  The  belief  Is  that 
Southeastern  Power  will  shortly  b** 
placed  on  a  dividend  basis,  and  the 
foreca.stii  run  all  the  way  from  5  to 
7  per  cent. 

At  the  time  of  tho  exchange,  the 
holders  of  Alabama  Traction  6  per 
Pent,  preferred  .stock  were  also  for¬ 
tunate,  in  that  they  received  7  per 
cent,  preferred  stock  in  the  new 
company.  The  American  comp.any 
w'ill  now  be  in  a  po.'iition  to  fimince 
through  its  junior  seciirltlos,  rather 
then  through  bonds  as  was  neoe«. 
sury  in  tlie  case  of  tho  old  company. 
It  is  thought,  liowever.  that  tho  Trno- 
flon  Company  proforrod  stock  will 
continno  to  lie  sold  in  zMnbamn  and 
under  the  enstomor-ownoishlp  pl.au. 

.Strength  hi  Bonds, 

Al.abama  Traetloii  bonds  rocentiy 
advanced  to  88  and  are  now  quoted 
ttt  86,  tbl.<?  price  also  repi'csentiug 
sharp  appreciation  in  the  past  few 
months. 

Optimism  regar'lin.g  the  operatioas 
of  tho  new  company,  which  extend 
Hu'ough«.(nt  tliu  titnte  of  Alabama  Is 
further  excited  tbi-ough  develop- 
uunita  in  conneciiou  with  the  Muscle 
Skoals  developimtnt.  It  Is  believed 
that  w  hile  the  company  will  not  jret 
control  of  tho  nltratis  plant*,  they 
w  ill  be  iilile  to  ueeuias  n  lartre  amount 
of  flower  from  the  aUe  vvUh'h  wlU  he 
utilised  In  extoudlng  their  eervimtia 
well  Btt  In  ollmiimtlns  preaeut  fiteam 
ptunt  oiwratiouit,  Utua  reaultiug  in  u 
large  rednetlon  in  general  overhead, 
I’reHldent  In  I'nvor, 
filintlnalion  oC  the  ©ffev  Air 
,\lu»eto  Blionlit  haa  simplified  tho 
quofllion,  but  thor@  la  still  eonaJd«r» 

. . .  able  eon  fusion  esiaiing  over  (bq 

(rontinnerl  front  1  age  1)  ;  whole  matter,  ProaldOBt  ('ooHdgo 

Rather,  tho '  Alnbiinm  Traetion  wlien  it  was  al-  |  has,  however,  eotne  out  tp  favor  of 


The  point,  brought,  out  in  eonnee- 
Hon  with  f'lir'K  note  po.sit.ion  istliat 
w  hereas  the  balance  sheet  shows  nn 
outstanding  of  around  $1,300,000,  the 
aetnni  figure  is  very  consiCernhiy  be¬ 
low  this,  and  that  tho  note  liability 
will  not  have  any  effeel  upon  the 
compiinv’.s  future  common  dividend 
policy. 

January  hs  expected  to  see  the  ini- 
ti.al  declaration  on  the  common ,  Whe- 


Stock  Price  Graphic. — Distribution  j  than  finlahed  products.  It  denotes  over~200  cariT  delivery  to~  commence  probable  that  tho  first  mort-  IntoroBte,  there  1*  now  aotually  re-  New  York  where  foriuneg  have  been 

of  .stocks  by  wealthy  far-seeing  In- !  the  peak  of  a  btiom  and  of  a  bull  early  in  1925  The  expectation  Is  iBaff®  bonds  of  the  Riordon  Pulp  A  ranlnlng  In  tho  publle  hands  only  a  made  in  (lie  nld  Alabama  atoeli  (n 
vestnrs  is  usually  indicated  by  a  ,  movement.  This  condition  can  be  that  this  order  will  be  completed  be- 1  Copmpany,  amounting  to  11,- *  very  amnll  propoftlnn  of  tha  erlBlnnl ,  comparatively  rthorl  Hma. 

.*=to<  k  price  graphic  in  three  wars.  i  Identified  by  observing  from  commo- 1  fore  the  end  cf  May  The  company’s  i  828,000,  tbo  Interest  on  which  has  Ubuo.  One  Interest  plat.fca  (he  amount '  HoufheaBtern  Bower  -  of  which 
rir;»l.  there  is  a  heavy  volume  of  (  . 

trading;  second,  the  graphic,  based 
upon  an  average  of  20  or  more 
stocks,  and  excluding  all  swings  of 


tiDtt,  ilHtlHilj  ANItliAL, 

tfijH  iiHHViitt  gaHepaJ  pjeetiRg  of 

flHminjuH  fir-idgk  Pe.  LilBlted,  will 

en\: 
January 
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The  Laurentide  Company 

^  Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

L  Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 

Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANDPACTLnilVG  ALL  GIIADES  OF  THE  FOLLOWIKG  BOARDS  : 

CHirBOAAD  NEWSBOAED  VAT  LINED  BUAUD 

KTKAHBOABD  WOODrULP  BOARD  CONTAINER  HOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

itIILLB  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KERllT 
President 


DAATD  I’'.  ROBERTSON 
General  MaaaKer 


OHAS.  E.  WHITTEN 
Serretary-Trcnmirer 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwoody  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWimCAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Comer  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NHW  YORK 


GALVANIZING 

HOT  PROCcSS 

Fifty  yenrN'  experience  In  Kalvanlalng  of  all  klnda — Iron  and  steel 
custinas,  eliuin,  arebltectoral  and  murine  work,  Keneral  euNtoms 
KalvitnlcloK — Is  your  guarantee  of  satisfaction.. 

Terms  on  appllentlon. 

L'atnioaucs  of  the  foilowina  other  lines  of  our  mnnnfneture  will  be 
supplied  on  request  t— 

Enon^lled  Kitchen  nnd  Dairy  ITtenslls,  Plain  and  Japanned,  Pressed 
und  Tinware.  Sheet  Iron  and  Steel  Ware  Toys,  Galvanised 

^•‘•Wle  Fluted,  Brass  and  Copper  Ware.  Wire  Goods,  Staves 
nnd  Roiikm,  LIthoKraphed  Metal  Stans,  Drna  and  Tobacco  Con¬ 
tainers  and  Aoveltles.  “Frost  River”  All  Steel  nefriaerators 
CATALOGUE  ON  REQUEST 


NEWSPRINT  DOWN  |  Wayagamack’s  Statement. 

COD  Otic  nil  D  C  D  '  Heavy  Coirpedtion  in  Export  Markets  and  Low  Rate  of  Elxchange 
rUll  riUfLlVI0Lll  Cut  Down  Net  Profits  From  $893,495  to  $677,509— Large 

‘  1  Reductions  Made  in  Bonded  Debt  and  Machinery  Balance 

iA/PI  I  f  mD  ETID  VITADl  working  Capital  of  $1,228,000  —  Conditions  Shovdng  a 
ffvCLLUl  ruil  ICMlIi  Marked  Improvement — Bright  Newsprint  Prospects  Also.  j 


ESTABLISHED  ISM 

Head  Ollice  and  F8ctor]>:  187  Delisle  Street,  Montreal.  Tel.  York  1492 
Branchet—Toronto.  mnnlpag.  Saskatoon,  Calgary.  Vancouw. 


Dominion  Textile  Company 

Limited  — 

Manufacturers  of 

COTTON  FABRICS 


Toftil  II  nios.,  1024 
Tola  I  11  nms.,  102.‘{ 
Total  II  iiiosh  1022 
Total  II  nios.,  I0I2I 
Total  11  inos.,  1020 


l.2:{.T,12!l 

1,1(17,122 

08S,«40 

720,040 

S(I2,00> 


-  ,  Tho  flnanclHl  statement  of  the  :  ronsldered  a.s  satisfactory,  the  more 

*  Production  Slightly  Lower  Than  \Vayagamack  Pulp  and  Paper  Com-  >  the  prospects  before  the  com- 
I  For  November  of  Last  Year—  pany  covering  the  Uvelve  htonths  I  SoVeT’ 

1  ^  Increase  For  11  Months  ending  November  .W,  1924.  reflects  strengthening  Financial  Position. 

to  November  30_U.  S.  Pro-  the  very  difficult  conditions  prevail-  probably  the  outstanding  feature 
'  duebon  Below  Last  Year  s.  Ing  in  tho  industry  during  the  past  of  the  report  Is  the  progress  that  has 

-  throe  years.  The  result  was  fndl-  '  been  made  during  the  past  year  In 

I  1!I2I  Tons.  cated  in  a  reduction  of  operating  strengthening  the  financial  and  phy- 

.lanunrj .  I0!»,S7,'»  profits  from  $89!!, 496  of  last  year  to  sical  condition  of  the  company.  For 

February .  III.C.M  $677, .609.  Refoi  ring  to  this  condi-  instance,  there  has  been  a  decrease 

March..  ....  ..  !.  112, .Vis  tlon  the  president,  K.  VV'hitehead,  in  the  bonded  Indebtedness  of  $79,- 

j  .\prN  .  .  .  .  .' . 116,672  .states  that  this  was  due  to  "severe  j  700,  as  this  has  been  reduced  from 

S !  yim  .  II7,h.‘l,‘{  competition  in  «!Xi)ort  markets  and  $4,605,200  to  $4,426,600.  FTirther,  a 

.liine  *.*. . I07,(>(!7  mte  cf  exchange.”  It  will  !  balance  owing  on  the  wrapping  paper 

.lull  ." . 11:1479  I  be  encouraging  to  shareholders,  how- ,  machines  that  were  last  installed, 

\iigiisV  . 11:^76:1  lever,  to  learn  that  the  president  goes  ;  amounting  to  $124,000,  has  been  re- 
.SepL-niber  !  !!  !!  !!  107,1  If!  declare  that  these  conditions  diiced  to  $59,640,  and  It  Is  the  Inten- 

Oefoher  !!  Il2,'24;f  "are  now  showing  a  marked  improve- 1  tion  to  wipe  this  balance  off  during 

November  .  .  .  .  .1  111,019  ;  niont.”  ,  the  current  year. 

T(»t)il  11  nios„  1924  ..  I,2:i:i,129  '  How  Exchange  Will  Help.  i  Fapital  Expenditure  of  $511,000. 

I  Tolnl  11  nuis.,  192:i  . .  1,1(17,122  The  relation  of  e.xchauge  to  the  ;  A  reference  to  the  balance  sheet 

I  Total  II  iiiosh  1922  ..  98S,(}40  company’s  net  earnings  Is  explained  will  show  an  expenditure  of  $511,078 

Total  11  nios.,  I!)t?l  ..  729,049  |  ity  the  fact  that  a  large  portion  of ;  made  during  the  vear,  representing 

I  Total  11  inos.,  1920  ..  S02,99'v  the  exports  of  the  company  go  to  improvements  in  plant  for  the  pur- 

j  _  Fingland,  Australia,  New  Zealand  and  ^  pose  of  minimizing  the  smoke  trou- 

!  .  .  I  South  Africa,  apd  payment  is  made  ble  from  the  pulp  mills  with  which 

The  production  of  newsprint  in  qjj  ^  basis  of  sterling.  The  recent ;  the  company  was  forced  to  deal.  It 
Canadian  mills  during  November  ,.jgg  jjj  sterling,  it  maintained,  will ;  has  been  found,  however,  that  the 
showed  a  slight  reduction  over  that  ^lean  a  very  substantial  increase  In  '  changes  effected  have  also  proved 
of  October,  being  111,049  tons  as  com- .  tbe  prices -received  by  the  company  i  very  economical  and  have  so  reduc- 
pared  with  112,24:}  tons  in  October  „„  (beir  export  shipments.  Assuchjed  costs  of  operation  that  the  com- 
and  107,446  tons  in  September.  The  3^  condition  is  anticipated,  it  seems  j  pany  in  the  new  fiscal  year  will 
November  production  was  exceeded  reasonable  to  look  forward  to  a  ma-  .benefit  by  substantial  earnings  on 
during  the  months  of  February, ,  Serial  Improvement  in  the  company’s  this  expenditure.  In  spite  of  this 
March,  Aivril,  May,  July,  August  and  earnings  for  tlie  new  fiscal  year.  capital  expenditure  the  reduction  In  1 
October,  but  was  Itt'  go  o  ,  Newsprint  I’lans  at  Onco.  net  working  capital,  which  stands  at ! 

January,  June  and  Septomnor.  sharehold-  $1,228,796  as  compared  with  $1,391,-. 

I  Stocks  Oil  TIiiiid  Roduowi*  I  ors  have  a  jH'oiiiising  pTospect  be-*  represents  little  more  than  the 

Although  pi'oduction  was  nearly  fore  them  in  the  entrance  of  the  com-  :  total  of  the  decreases  In  the  funded 
1,200  tons  less  in  November  than  in  pany  into  the  newsprint  field.  It  <Jobt  and  the  machinery  account. 
October,  sbipments  were  over  600  will  be  recalled  that  a  favorable  ar-  '  Inventory  Up  $882,000. 

tons  greater,  and  were  nearly  1,000  rangement  was  made  between  Waya-  !  .pbe  inventory  In  the  form  of  pulp- 

tons  abend  of  production,  thereby  re-  Kaniack  News,  Limited,  the  newsprint  |  shows  aii  increase  from  $456,- 

[ducing  the  stocks  on  hand  at  the  end  -subsidiary,  and  the  British  Govern-  ;  $1,338,363.  a  gain  of  $882.0(10. 

of  the  month  from  22,339  as  of  Oc- :  ment,  whereby  a  portion  of  the  capl-  |  fpbis  is  due  to  the  necessity  for  Way- 

toher  31,  to  21,371  tons.  j  tal  required  will  be  provided  at  a  ,  agamck  as  well  as  other  mills  in  the 

Owing  to  the  fact  that  there  was  ''’orj'  favorable  Interest  rate-  The  ar-  1  Maurice  Valley  during  the  1923-  | 
one  day  less  in  tlie  month,  the  aver-  rangement  wa.s  ratified  recently  by  24  season  having  to  cut  in  areas  that  j 
age  daily  output  was  larger  in  No-  shareholders  of  the  company  and  i  been  burned  over  during  1923.  in  j 
vcniher  than  in  Octobei’,  being  4,442  Plans  for  the  financing  and  for  the  Qpjgj.  40  save  the  value  of  the  timber, 
tons  as  compared  with  1.157.  Tho  construction  of  the  machinery  and  The  company  thus  goes  Into  the  new 
average  daily  production  during  No- I  buildings  required  are  going  for-  year  with  an  excellent  supply, 

veniber  was  exceeded  only  in  Febru-  ward.  As  the  president  announces  rpbjg  increase  more  than  offsets  an 
ary  and  April  during  the  present  |n  his  report  “steps  are  now  being  jjem  of  $760,000  of  bank  loans,  which 
year.  '  to  pul  it  Into  opemtlon  wBh-  I  appears  In  this  year’s  balance  sheet. 

Daily  Uapacity  I  p  272  Tons.  |  uoL^tLt'^thY  new  ma'cWneslor  Stabilize  and  Increase  Earnings. 

The  capacity  credited  to  the  f  'aiia-  the  manufacture  of  newsprint  will  be  The  plans  for  the  addition  of  news- 
dian  newsprint  mills  in  November'  able  to  provide  an  output  of  200  tons  print  to  the  extent  of  200  tons  dally, 
was  4,871  tons,  which  showed  an  in-,  daily  by  the  end  of  1925.  will  tend  to  (rtabilize  as  well  as  In¬ 

crease  of  272  Ions  daily  over  the  ca-  '  The  financial  statement  after  pro-  crease  very  considerably  the  eam- 
paeity  in  January  last,  which  was  viding  for  bond  Interest  and  depre-  ings  of  the  company.  This  Increase , 
4.599  tons.  The  capacity  '-redited  elation  of  plant  and  depletion  of  tiro-  will  result  not  only  from  the  proflt- 
lo  the  American  mills  in  .November  her  limits,  shows  a  surplus  on  the  able  operation  of  the  newsprint  mill  j, 
was  .6,248  tons,  or  377  Ions  above  year’s  operations  of  .$89,013.  This  but  from  substantial  economies  by  . 
that  of  the  Canadian  mills.  compares  with  a  surplus  the  prcvl-  reason  of  the  additional  spread  that 

I'  q  $206.3.65  or  an  amount  will  be  provided  In  the  absorption  of, 

J  ..  learned  on  common  stock  of  about  a  portion  of  the  fixed  overhead  cx- 
rbe  production  of  the  United  Stales  |  pp,.  ppjjf  ng  compared  with  ponses  that  now  exist, 
inills  (liiiiiiK  i\()vt!iiibor  whs  liu.ObJ  slightly  ovrr  4  por  c<?nt.  for  DgIow  apfpflrs  a  review  of  the, 

tons,  a  decrease  ol  nearly  I3,0(io  The  year’s  net  results,  however,  main  Items  In  the  reports  of  tho  past  i 
tons  over  the  production  of  Oef-ober.  .should  under  tho  circumstances  be  seven  years.  ! 

which  had  boon  129,429  tons.  The  w.Wagamack  BAL-ANri:  siiFKT  KOK  past  hkvkn  ybabs  : 

average  daily  production  was  redue-  in24  ifi'za  1922  i9zi  ...  .i»i  .u**".. 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 

(GUARANTEED  ABSOLUTELV  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  ^NNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


October,  but  was  larger  tlian  that  of  , 
Januaiy,  June  and  September. 

I  Stocks  on  Hand  Reduced.  1 


NEWSPRINT 

Ground  Wood  Pulp  Si 


that  of  the  Canadian  mills. 

U.  S.  Urodiictloii  Far  Li'ss.  i 
The  production  of  the  United  Slates 
mills  during  Noveinbof  was  116,693 


which  had  boon  129,429  tons.  The 
average  daily  production  was  reduc¬ 


ed  from  4,794  tons  to  4,664  tons,  and  9>'‘'dinBK, 


the  percentage  of  capacity  from  01.4  2.047,’o25  i’.missz 

to  88.9.  ;  Total  current  BMI  ’B  2.777,7Sr)  2,131.61.t 

Thrt  lAf  5 1 1 ,,  , .  4,426,500  4,606,200 

Ino  l)l*OaU<..tlOU  of  Atm^rican  mills  Rpb.  for  dept. &S.P.  1,999,878  l,fl08,697 


(hU’in;A  Noveilllior  W'Ub  6.154  tons  General  Reaww.  .. 
above  that  of  f'anadian  inills,  while  n-w 

I  Octobers  production  tuid  been  17,186  npi  workinir  rapital 
Ions  above.  The  nearest  approacli 
that  Canadian  mills  made  so  far  this  ' 
year  to  tho  United  States  mills’  pro- : 
dnctlon  was  In  July,  when  the  United  pg*  i„„ 

States  output  was  113.962  tons  and  stumpaKc'wrii..  .itr 
the  Canadian  very  close  to  it  at  1 13,-  H'”''!  i'afn.t  and 
tons  :prolHXnforwHr 

Urtuhicflon  Dell  Ip  For  Year.  |  tax 
The  production  for  the  eleven  '  T„t.idedur,lonB 
months  eliding  November,  1924.  was 
1,233,129  tons  as  compared  with  1.-'  , 

167,122  tons  for  1923,  and  988,650  nMd"ndT'‘ 
tons  for  1922.  Tlie  shipments  for  Transfer  to  Gi-n-rps. 
the  eleven  months  of  this  vear  have  Surplus  for  year 
been  1.225.56.3  tons  or  within  about  ■ 

7,500  tons  of  the  production.  Total  surplus . 

i  nife.l  States  Figures.  i  ’^tSYsio?k. 

The  production  of  the  United  d— Detirlt. 
States  mills  for  the  eleven  months  * --Aftor  provldli 

has  artii.'iHy  shown  a  slight  decrease  - - 

over  last  year,  being  1,343.005  ns  ^  « 

compared  with  1,36.6.546  for  1923,  and  $ 

1.328.284  for  1922.  The  largest  pro- 

duction  ever  shown  by  the  United  1 

States  mills  was  in  1920,  W'hen  for  cillQ  J 

the  eleven  months  to  the  end  of  No- _ 

(cniher  it  was  1.387,111  tons.  ,  , 

The  total  production  of  the  two  ,, 
countries  for  the  eleven  month.s  has  , 


2.777,7Sr)  2,131.61.0  2.4.o5,151  3, .'143,981  4,303,869  2.081,1B7  | 

4,426,600  4.606,200  4,680,600  3,266.800  3,802,600  3,846.800  3.395,^  | 

1,999,878  1,808,697  1,621,921  1,438,875  1,267,031  1,097,839 

1,000,000  1,000,000  1.000,000  1,000,000  1,000.000  1,000,000  600,000  I 

760,000  425,000  1,998,000  600,000 

1,648,959  616,898  1,070,446  3,009,603  2,387.)74  68o,096  7«.H24 

-• - 634  478  1,966,185  1,096,072  1,221,000 


rkinir  rapital  1,228,796  1,391,717  1,384,706  634,478  l,966,18n  1,996,0 

INCOME  ACCOUNT  FOB  PAST  SEVEN  YtlABS 

1924  1923  1922  1921  1920  1919 


.  diacount 
I  Provision  for  wnr 
I  tax 

Total  df  durtlonp 


Provdoua  surphm. 


tB24 

•HTT.SOtl 

160,000 

IlH.tO.'i 

1!»23 

«f»3.496 

teo.ooo 

217,140 

1022 

272,030 

160,000 

50,068 

:i  10,000 

;;io,ooo 

270.S.5& 

.'SKK.'JOfi 

687,140 

480, 92H 

H9,0ia 

soe.nr.d 

.1U;H.«04 

RO.Ol.S 

1.108.27R 

•J06.:L*i6 

001,022 

.1108.803 

I.OIO.RI.Y 

600.1)28  1,043,900 


Total  surplus .  ^i.ion. 

Indicate  Karnings: 

(Yn  Capital  Stock.  1  78'‘o  4  I 

d— Deficit. 

—After  providing  for  income  tax. 


Canada’s  Trade  for  November 
and  Preceding  Months  and  Years 


Imports — 
Months. 


•  iwi  luc  ficveii  uiiinin.s  nas  ter;  2 in  847 

been  2.576,134  tons  as  compared  with  .  ^a8’aiv’’nfi'’ 


2.532.668  in  1923. 


’  1]  i'rovehf:\t  IX 


BRITISH  AUTO  TRADE  September  ., 


68,502,067 
57,643,658 
62,405.800  ■ 
6.5.147..301 
59.805,487 


Tho  exports  of  touring  car.s  from  October .  50,518,248 

Great  Britain  for  the  first  nine  November .  64.271,434 

months  of  the  present  calendar  year  December .  60.050.166 

were  valued  at  £2,011,000,  ulmo.st  January .  51,476,253 

three  times  the  value  of  the  exports  February .  54.294,265 

for  tho  same  period  of  the  previous  March .  79,378,726 

fiscal  year.  -  - 

Imports  of  touring  cars,  at  £1,463,-  8  Mos.  November  .  $502,604,032 
000,  on  the  other  hand,  have  fallen  13  Mos.  November.  825,310,470 
by  over  21  per  cent.  t  12  .Mos.  .March  . .  747,804,332 

The  protective  toriff  on  motor  cars  j  . - 

of  ;{3  1-3  per  cent,  was  removed  on  Exports  (I'auadiaii)  — 

August  1.  Between  that  date  and  April  ..  . .  43,280,735 

September  30,  according  to  advices  May .  50,552,886 

received  by  the  Bankers  Trust  Com-  June .  58,576,200 

pany  of  New  York  from  Its  English  'li'ly .  54.618.036 

Information  serrice.  Imports  rose  August .  61,485,003 

sharply  as  compared  with  the  cor-  Sepleinber .  58,263,182 

responding  period  of  1923,  the  total  October .  79,941.682 

being  £661,600  against  £178,800.  The  November .  86.533,862 

withdrawal  of  the  protective  tariff,  December  .  86,304,163 

although  accompanied  by  a  sharp  In-  January .  46,198,080 

crease  In  imports,  has  so  far  not  in-  February .  46.046,449 

volved  any  seroius  disturbances  of ;  .March .  59,539,313 

prices,  and  manufacturers  as  a  rule '  - 

are  at  present  well  employed  on  pro-  j  8  Mos.  November  .  $502,152,675 
I  fltabTe  contracts.  1 12 -:\los.  -November.  865,679,982 

- - -  112  Mos.  March  .  ..  740,240.680 

yANCOUTER’S  RECORD  - 

OF  CO-NSTRLTTION. !  Exports  (Foreign)  — 

,  (From  the  Tancouver  Bureau  of  The  ■  v  ^  HSs'.ron 

Financial  Times.  “  |  tl  ”7« 

t  ^  12  Mos.  November.  H. <78, 566 

i  yaucouver.--  Greater  Vancouver  a  i”  .mqs.  .March  .  ..  13,686.329 

building  record  for  1924  will  amount '  _ 

'  to  figtires  i  Duiv  Colleeted- 

..  I  April .  $10,301,527 

Building  permits  in  the  four  dis-  _  9  992  490 

tricts  of  Greater  Vancouver  amount  ‘i.Lo .  Vn67’478 

in  value  to  $11,597,080  up  to  Deceni-  |  t.'iI  .  q  aosYroo 

ter  $2,500,000  bet- ,  August.'  ‘  ! !  1.0,452:209 

inn  addition  to  the  building  pro- |  . 


1922,23 

$47,695,454 

66,121.374 

61,668,729 

60.757,019 

67,354,750 

60.318,410 

66,875,201 

76,264,250 

70,204,888 

68,085,845 

6.5,307.696 

91,925,628 


1923-24 

$68,181,320 

84.265,266 

84,632,624 

77,074,230 

78,825.677 

71,351,200 

75,640,654 

72,084.304 

65,656.071 

66,568,060 

62.133,882 

86,953.679 


1924-26 

$60,203,141 

72,058,330 

66.395,750 

72,631.365 

61,969,577 

63,901,289 

68,183,615 

66,350,498 


gramme,  public  works  of  consider 


9,067,478 

9,696,020 

1.0,452,209 

9.775,510 

9,270,499 

9,891,762 


,  able  value  have  been  completed,  and  .  Vqit’oiiR 

other  works,  such  as  the  Canadian  '  .  s’oRo’iei 


MONTREAL 


TORONTO 


WINNIPEG 


:  Pacific  new-  ship  pier,  construction 
of  new-  university  buildings  and  the 
'  new  dock  at  Vaucouver,  will  bring 
I  the  total  Iroildiags  for  the  metropoll- 
I  tan  area  for  tho  12  months  to  aprox- 
i  linately  $19,000,000. 


January 
February 
March  . . 


8,980,121 

9,846,731 

14,296,240 


$507,055,187 

$612.0554275 

$531,593,565 

752.254,587 

907,579.332 

812,905,157 

802,579,244 

893,366,867 

31,917,500 

53,642.251 

48,880,914 

69,146,171 

74,814,554 

104,150,715 

71.760,563 

94,900,837 

87,218,747 

70,430,235 

82.997,748 

87,059,218 

7:}.386,199 

80,021,409 

73,821,631 

71,592,628 

67,602,641 

80-,960,729 

102,675.347 

100,123,829 

103,292,462 

130,796,673 

138,087,873 

118,964,536 

110,873,425 

123,880,430 

64,658,942 

69,575,167 

57.656.161 

67.274.643 

76,557,599 

92,429,774 

$621,705,316 

$692,191,142 

$704,348,952 

859.793,321 

1,001,937,269 

1,067.508,866 

931,461,443 

1,045,351,056 

$  1,029,309 

$  917,250 

$  911,653 

9,484,863 

9,354,617 

8,498,799 

13.532,223 

13,714,148 

12,556.423 

13.844,394 

13,412,241 

$  9,124,225  ' 

$10,320,778 

$  9,642,980 

11,760,662 

12,501,894 

11,001,201 

11.589,033 

11,927,748 

9,962,380 

11,292.506 

11,110,921 

10,617,227 

11,759,792 

11,850,806 

9,564,540 

10.232,943 

11,263,441 

9,758,526 

11.347,737 

11,753,696 

10,593,850 

11,605,259 

10,659,443 

9,328,450 

10,347,028 

9,922,652 

9.634,436 

9,888,168 

10,188.482 

9,861,410 

14.930,797 

14,061,488 

Sulphite  Pulp 


BATHDRST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Addreu:  “WONGAN”  BATHURST,  N,B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


High-Grade  Bond  Paper 
In  EIGHT  Colors  and  White 

EARNSCLIFF’E  linen  BOND  is  a  high-grade 
paper,  carefully  made  In  eight  exact  colors 
and  white  for  a  very  definite  purpose. 

Its  high  quality  immediately  suggests  its  use 
for  standard  letterheads,  while  the  different 
colors  in  the  same  quality  are  eminently  suited 
for  use  as  Branch  Office  or  Departmental  letter¬ 
heads.  It  is  also  widely  used  for  F’ollow-up 
Letters,  Invoices,  Quotation.  Estimate  and  other 
Office  Fyirms  where  color  helps  to  locate  on  your 
desk,  or  on  file,  the  particular  F^orm  desired. 

It  will  undoubtedly  interest  you  to  sec  .samples 
of  the  complete  range  of  colors  in  thi.s  purpose-  //a57~\\ 
ful  paper.  Ask  your  printer  for  them- or 
write  us. 


White  and  Bight  Colors;  ~  Ature,  Buff.  Blue.  Russel,  Pink. 
Golden  Rod,  Green,  Tuscan  Bed. 

The  Rollaod  Paper  Co.,  Limited 

Makers  of  high-grade  paper  since  IS8I 
nONTREAl, 

Mllln  at  $it.  Jeromr,  P.Q.,  and  M»nt  Ralland,  P.Q- 


Electrical  Energy 


RELIABLE 
six  (4)  Ilxdro-Flec- 
trlc  Power  plants 
and  larpe  eteom 

plant  Raaerve. 


CONTINUOUS 

Available  for  nee  34 
boura  per  dor  and 

cveiT  dax>  no  re¬ 
strictions. 


UNLIMITED 

Approximately  rSOQ,- 
000  H.  P.  available 


FOR  POWER,  LIGHT  AND  OTHER  FCRPOSES. 

Generated  and  Distrlbnted  by  the 

N^ontreal  Light,  Heat  &.  Power  Consolidated 


GAS 


Blanafactarins  and  Dlstrlbatlnp 
For  INDUSTRIAL,  and  am  .  ^  . 

RRSIDKNTIAL  USKS  ^1131  OCrVICS 


Low  Rates  For  Sorvice 


Inquiry  Requeeted.  Address  to 

Power  BliL,  SB  Crolq  St.  West, 
Tel.  Mala  4040.  Montreal. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q« 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WOBK8:  BBANCH  OFFILT;  AND  WORKS  a 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices  t  Montreal,  Ottawa,  Toronto,  Wianipegi,  Regina, 
Edmonton,  Tancouver. 


A  -BIG”  DEAL. 


days  ago  the  dry  goods  man  tele- 


8  Mos.  November..  $78,447,495 
12  Mos.  November.  119,302,264 
K  Mos.  March  .  . .  121,482,495 


$88,702,156 

131,737,166 

133,802,899 


$91,388,727 

136,501,984 

136.122.345 


10,593,850  {  investment  house  enjoyed  tbe  i  phoned  tbe  broker  and  said  In  a 
9,328,460  1  custom  of  a  leading  dry  goods  man  I  hoarse  w-blsper,  "I  am  going  to  tell 
^1*0  boasted  that  he  had  never  you  something  In  great  confidence.” 
::::::::  bought  any  other  securities  than  The  broker  listened  with  every  nerve 

I* .  bonds  and  bad  never  looked  at  tbe  strained. 

tape.  imagine  the  astonishment  of  "Sell  my  500  Missouri  Padflo  ore- 

.  a  member  of  the  firm  when  this  cll- 1  ferred  at  the  market  and  carefully. 

$80  469  163  ordered  the  purchase  of  500  j  but  keep  It  very  quiet  for  I  dent 
12^2/02771  ^shares  of  Missouri  Pacific  preferred  want  my  unloading  to  hart  the 
Bome  months  ago  around  BO.  A  few  price.” 
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WINNIPEG  ELECT  .!|  Small  Weekly  liicrease  in 
FRANCHISE  FOR  __  Stocks  of  Canadian  Grain 

4  AAP*  nolurns  received  at  the  Dominion  Uurcau  of  Stiitistirs  show  ins  f-toehi 

I  U  of  frvHln  in  store  for  the  week  endiUK  December  l>’th,  show  a  in  i 

I  WmV  lyiWVrwWWiWI  1 .  increase  of  bushels  or  (I’.Sfr)  over  the  previous  wccK.  Th' 


CAN. TOBACCO 
IS  BECOMING 
WIDELY  KNOWN 


4  AAr*  nelums  received  at  the  Dominion  Uurcau  of  Statistics  showing  stocks  :  \t  l/AmiAIAI 

I  U  I  I  IV^II  liy  of  frrain  in  store  for  the  week  endiUK  December  U’th.  show  a  m  t.  ,  Mfl||bl  V  N  Ml  IMIM 

I  V4|V  lyiwUUVVlUll .  increase  of  bushels  or  tlVS^r)  over  the  previous  week.  The  J  f  W  lULL  I 

I  stocks  for  the  week  were  a.s  follows: — Wheat.  7t,!liri.4it2  hush.  Is:  oats,] 

.  ,  .  .  27.0:!t!,!iL'1  bushels;  barley,  12.401.!t62  bushels;  flax,  3,713.6.'?;!  bushels;  rye.  ,  _  ^ 

May  be  Live  Question  in  West-  ;?. 652.173  bushels  -  a  total  of  121,7.50.1N1  bushels.  Increases  are  shown  in  i  Officials  of  Two  important  Brit 

em  Metropolis  Next  Year,  Vheat  of  2.658.604  bushels;  oats,  920.003  bushels,  and  flax  502.218  bushels;  ,  igh  Firms  Laud  Quality  oi 

and  Decision  Due  by  1926 — ,  "  •J***'  shows  a  decrease  of  541,552  bushels,  and  rye  308,177  bushels,  j  Canadian-Grown  Leaf  anc 

Renewal  of  Absorption  of,  Western  t'oniitr.v  Elevafors.  i  Predicts  Wide  Favor  —  In, 

Company’s  Lines  by  City  the  .\  net  decrease  is  sho«n  in  the  total  .iirain  stocks  of  9K!,233  bushels.  I  crease  in  Exports  Give  Indica' 

Alternative.  .  |  "I*”:'"  ’'O'lc.v.  100.282  bushels;  ti^n  of  Growing  Demand  — 

_  '  na\.  118.6d1  bushels,  and  no.  ()6.9.-)<  bushels,  while  oats  shows  an  int  rcase  xL.  i  r'  •. 

Wlnninec  TtiIors  indiratiou<i  arc  38.‘»,in2  bushels.  There  were  37.066.916  bushels  of  srain  in  store  com-  A  i-.  j  “P®”*  “ 

»IW«hCT  nMfSc  """  »'■»*«■'«  """■'I'  'I"  "'•«  '»'•  ^  K."*'!'*"'- 

•  ouncll  will  find  itself  forced  to  give  i  Canudiaii  Gmiii  in  Store— foinparatlTo  Statement — DUO  to  I'.tSl.  ' 

a  great  deal  of  attention  to  the  street- 1  i.mi,  looi  '  ’•  •'f''  '''  every  evidence  that  tin 

. litieminr  l-in,  i»-i.  senne  of  the  iisaae  of  Cnnadhin  to 


Canada  s  Forestry  Problem 

Reproduction  More  Important 
Than  Planting — Fire  Pro¬ 
tection  National  Necessity. 


•  j-fip  outstanding  necesaity  In  the 

-  forestry  situation  throughout  Canada 

ficials  of  Two  Important  Brit-  j  To-day  lle.s  firstly,  in  the  apprecla- 
ish  Firms  Laud  Quality  of  Don  of  what  forestry  really  Is;  sec- 
Canadian-Grown  Leaf  and  *'?  d«‘DnDe  and  approprl- 

I.,  I'a'anced  application  of  several 

Predicts  Wide  r^pr  —  ,ln-  forestry  in  our  practical 

crease  in  Exports  Give  Indica- !  everyday  timber  business,  says  "Na¬ 
tion  of  Growing  Demand  —  '  Honal  Hesources  of  Canada.”  pub- 


Wlnnipeg. — Unless  indications  arc 
.altogether  mi.sleading,  the  1925  City 
Council  will  find  itself  forced  to  give 
a  great  deal  of  attention  to  the  slrcet- 
r.ailway  qnc.stion.  On  good  authority. 
It  is  learned  that  Mayor-Klect  R.  H. 
Webb  is  at  the  present  moment  care- 


Three-fifths  of  Exports  Go  to,  l^cp'irfment  of  the  In- 

I  terior.  Setting  aside  those  who  nel- 

uniiea  ivinguom.  .  ..  .  forestrv  t«. 


by  the  lapse  of  the  company's  trac¬ 
tion  franchise  in  February.  1927. 

Between  now  and  the  l.ast  opportu¬ 
nity  the  city  will  have  to  give  notice 
of  termination  of  the  frapehise  tbert? 
will  he  only  one  civic  election,  that 
of  1926.  Notice  must  be  given  at  la- 
Tpst  on  .luly  31,  1926  .  There  is  a  wide 
feeling  that  the  question  of  taking 
over  tile  street  railway  should  be  de¬ 
cided  at  the  election  of  1925. 


the  vote,  .fudging  by  past  experience, 
would  be  small. 

Position  of  Railnay. 

fMiat  is  the  position  of  the  street 
railway  in  the  matter?  All  sorts  of 
rufnors  are  heard.  On  one  hand,  It  is 
claimed  that  the  company  Is  prepar¬ 
ed  to  sell,  out  to  the  city  lock,  stock 
and  barrel.  These  together,  it  Is  sta- 


There  are  those  again  who 


Should  the  citizens  fail  to  ratify  be-  U.  S. 
fore  July  31,  1926,  any  proposal  for  U.  S.  i 
taking  ov'er  the  trartion  utility,  the 
company  would  automatJcally  find  it-  Tr 
.self  In  poBsession  of  a  five-year  fran- 
rhise.  n< 

It  Is  held  by  some,  whoae  ries  s  are  Totals 
entitled  to  consideration,  that  if  the  ;  J)( 

City  Council  makes  no  move  during  j  Totals 
1925.  the  company  will  bo  almost  rer- I  T)» 

tain  to  obtain  a  five  years’  renewal,  i  Totals 
This  opinion  Is  based  on  the  con-  j 
tentlon  that  the  gathering  of  data  up¬ 
on  which  the  citizens  could  vote  in-  j 
telUgantly,  will  take  ooneiderable  4  a 
time  and  then  be  necessarily  a  mat- 
ter  of  fairly  lengthy  negotiations  ^ 

with  the  company.  I  ^ 


3shcat 

Other  Grain 

Total. 

H’tishcls 

Bushels 

Bushels. 

Wc.stern  i.'ountry  Elovaiors . 

23,257,967 

13, 808.949 

37.066.916 

Interior  Terminal  Elex'alovs . 

2.788,266 

1.010,963 

''i  “0(1  ‘»*»o 

I'ancotiver  Terminal  Elevs . 

2.022,267 

170,72!i 

2,192.996 

Ptihlie  and  Private  Terminal  Elexs. 

Ft.  William  and  Pt.  Arthur  ..  .. 

14.142.60.5 

15.297.612 

29.440.247 

Winiiipc?  Private  Terminal  Elevs.  . 

28.72;: 

133.952 

162.675 

Public  Elevators  in  the  Flast  . .  . . 

14.426.945 

16.673,015 

25,699.966 

F.  S.  Lake  Ports . 

14,691.338 

1.261.121 

15,955.459 

U.  S.  Atlantic  Seaboard  Ports  . .  . . 

3.587.381 

4.445.318 

8,632,699 

"I’otals . 

74.945,492 

46.804.689 

121,756.181 

December  lltli,  1928. 

Western  Countrv  Elrvator«  ..  .. 

.49.332.324 

13.549.767 

62.882.031 

Interior  Terminal  Elevators . 

t>37.742 

S7i.::47 

Vancouver  Harbor  Conimrs.  Elevator 

1.139.975 

12,1182 

1,152.657 

Public  and  Private  Terminal  Elexs. 

Fort  William  and  Port  Artlmr 

10.711.626 

1.976,865 

1  .tJhS.-iKo 

Winnipeg  Private  Terminal  Filevs.  . 

42.558 

45.378 

87,936 

Publif  Elevators  in  the  East  ..  .. 

1  1.836,202 

7,796.1S:i 

22.632.387 

1‘.  .‘3.  Lake  Ports . 

18.830.466 

2.659.76:: 

26.896,169 

1'.  S.  .Atlantir  Seaboard  Ports  ..  .. 

6.190.091 

2.031.661 

8.221, 6!I5 

Totals . 

107  720  878 

rio  704  :i‘’M 

December  l.ith,  1922. 

Western  I'ountrv  Elevators . 

32,017.481 

12,656.583 

1 1.66S.667 

Interior  Terminal  Elev.Ttor.s . 

2.146,233 

198.79:: 

2.615.626 

Public  and  Private  Terminal  Eievator.s 

Fori  William  and  Port  Arthur  .. 

1 1.050,864 

M93.6.'>2 

iri.;.  11,516 

F7.  William  and  Pt.  Arthur.  aflo.Tt  .  . 

147,778 

147.778 

Winnipeg  Private  Terminal  Elevs.  . 

34.365 

76.35:; 

1 16.718 

Pultlie  Elevators  in  the  East  ..  .. 

15,169.54  5 

132,762 

18,362.367 

U.  S.  T.ake  Ports . 

29,653.1.53 

4.877,139 

::i  536  po" 

U.  S.  Atlantic  Seaboard  Ports  ..  .. 

t.2S9.,n22 

1.216.131 

.*1,505,]  5-1 

Totals . 

94.808.144 

26.015.113 

120,853,857 

December  16lh,  IIMM  — 

Totals . 

.83  741  919 

December  ITfli,  1920— 

Totals . 

4  4,563,316 

24.823,986 

69.387.2;") 

December  19th,  1919— 

Totals  . 

19.865.778 

7,443.327 

L’7.:j(':*.io5 

bacco.  both  manufactured  and  un-  protection;  second,  those  who  con-' 
,  mamifaetured  and  in  the  shape  of  cl-  slder  that  it  is  tree-planting;  third.} 
1,.,!’  i  Ravetles.  is  considerably  widening  I  those  who  know  that  It  not  only  em-  j 
and  the  Dominion  produd  coming  In-  braces  both  of  these  fields  of  endea-  j 
lo  more  general  favor  as  it  becomes  I  vor,  but  also  far  more.  | 

^  i  I)eHer  known,  says  .4gricultural  and  P,  I 

-T"  Industrial  Progress  in  Canada,  pub- 1  i  roiecnon.  | 

lished  by  Die  Department  of  Coloiii-  Fire  protection  la  of  fundamenta.l  | 
3'6n  I  zation  and  Development  of  the  C.P  R.  ;  Importance,  and  only  as  its  problems  > 
T59  w.  ,1.  Keeley,  president  of  tlie  well-  are  solved  for  various  districts  will' 
■T>99  known  tobacco-imporlliig  firm  of  \\  it  be  economically  practical  to  apply  ' 

- 1  ,1.  Keeley  and  Company  in  the  Bril-  the  more  intensive  methods  of  forea- 

381  I  ipii  isles,  visited  Canada  last  year  try  proper;  for  many  years  it  must 
'  with  the  expressed  iiiieniion  of  in-  necessarily  absorb  the  greate.af 
,031  ;  creasing  his  firm's  imports  of  the  amount  of  time  and  energy  on  the  | 
,;!47  I  Canadian  product  and  stated  that  part  of  the  various  forest  services,, 
,0,37  ]  Can.vdian  tobacco  is  coming  to  be  re-  .vet  even  when  the  Ideal  Is  reached —  ! 
garded  with  greater  favor  by  British  fire-proof  forests.  Canada-wide  —  we 


manufarturers, 

Evrelloni  in  Flavor  anil  Qua  lily. 
"Canadian  tobaero  is  the  best 
r-i  nwn  in  any  part  of  the  Hritisb  Km- 


slinll  not  even  then  have  attained  the 
objects  of  forestry. 

Uonservatinii  and  Keprodiietion. 

Nor  does  forestry  consl.st  merely  in 


liire,"  slaletl  W.  P.  Ollxer,  president  j  tree  planting  A  briof  comparison 
of  W.  .1.  Oliver  and  Company,  tobac- i  between  tree-pl.antlng,  as  ji  means 
CO  importers  of  Noitingliam.  Kng- 1  of  pcrpelunting  tho  forest,  and  the 
land,  on  bis  arrival  recently  In  41ont-  1  method  of  natural  regeneration  by  the  j 
real.  "Many  Canadians  do  not  real- I  proper  care  of  existing  forests,  will  I 
i:;e  what  a  fine  grade  of  tobacco  Is  |  give  a  clearer  perspeefkvn  as  to  llie 
grown  in  Ontario,  and  it  max  Interest  ;  main  forestry  problems  faring  Can-; 
them  to  know  that  the  i;ss('x  district  i  ada  to-day.  Kecognl/.Ing  that  under  i 
alone  exported  to  Oreai  Britain  last  j  proper  management  and  protection 
year  over  one  million  pounds  of  to-  I  timber  lias  the  power  of  reproducing  | 
bacco  for  use  in  the  making  of  cigar- j  Itself  naturally;  knowing,  on  the  i 
ettes,  jilpe  tobacco  and  twist."  lie  1  other  hand,  that  with  bare  land  and  I 
xvas  hound  for  the  tobacco-growing  '  xvilh  seed  it  Is  possible  lo  establish 
distrirt  in  Kssex  laiunly  to  make  ar-  '  forest  growth  which  in  the  cotirse  of  I 
rangements  for  pim  bases  of  this  ;  years  may  be  built  up  Into  a  stand  of 
year's  crop  on  behalf  of  Ills  firm  valuable  timber;  it  is  well  lo  consld- 
Tlie  export  trade  in  Canadian  to- :  or  which  of  these  two  broad  methods 
liacco  products  has  dcvcloiicd  in  re-  Is  tlie  more  .applicable  to  Canadian 
cent  years  without  xery  niucli  alien- •  l•ondltiollB.  ! 


Canada  Slower  than  United 
States  in  Trade  Improvement 


Bl  C.  LUMBER  TRADE  BRISK.  u-  l  i,  .  - 

(Rwiii  Oie  VanconTer  Bureau  of  The  Becoming  Commonplace.  Says 

Financial  Times.)  iviocmy — General  Outlook  Continues  lo  Mend  With  Raiivvay, 

■Vancouver. — A  stiffonlng  of  lumber  Equipment,  Motor  Industry  and  Farm  Implements  Coming 

srlces  and  an  Increase  In  orders  Is  Into  Line. 


Financial  Times.) 

Vancouver. — A  stiffonlng  of  lumber 
prices  and  an  increase  in  orders  Is 
reported  by  the  mills,  of  the  Provim’o 
and  it  is  now  believed  that  there  will  .Mu( 
be  no  ahutdo'wu  of  the  industry  be-  these 
vend  the  usual  bad  weather  delays  of 
a  winter  season  About  25,000.000 
feet  in  new  orders  was  received  dur-  ™ 


•Much  thought  is  being  devoted 
these  daxp  to  (  anadian  luisincss  con¬ 
ditions  and  tlip  po.ssibilities  for  ma- 
,ior  improvement  within  the  next  fexv 


tng  the  past  week  at  prices  about  .$2  months.  Canada  is  undtttihledly  be- 
hetter  than  were  offering  ten  days  hind  the  United  States,  as.  for  some 
ago.  months  past,  conditions  here  have 

There  is  now  sufficient  to  keep  the  been  bettering  steadily. 


ig  devoted  new  high  rcmidr.;  .ainl  <  i>|i|i(  i  metal 
sincss  con-  '  has  just  made  a  tiexx-  high  record  for 
ies  for  ma-  I  movenieiu.  This  is  not  the  kind 
.  ,  of  nexv.s  that  xxe  were  aceiistotned  to 
I  dtiritig  the  two  years  ended  .\oxem- 
ilhtedly  be-  j  her  1.  It  is  lillle  xvonder.  Ilieti,  that 
s.  for  some  Investment  sentiment  i.s  amosi  i  iitliu- 
lirre  have  j  sjasMc. 

,  Ml  the  .Uock  niarkrt  oit"'  ginuj)  jtl'. 
1e  various  I  ter  .nnollier  Is  hcginiiing  to  look  liei - 


tion  being  directed  to  it  and  only  a 
close  stirvpy  of  trade  figures  re¬ 
veals  Die  very  gratifying  situation,  i 
I  Briefly,  for  purposes  of  general  com¬ 
parison,  it  may  be  stated  that  In  19i:: 

I  Canada's  exports  of  all  tobacco,  raxv 
and  inantiraclured.  .amounted  In 
xaltic  to  $15.859.  B.'  1''17  tills  ban  : 

incrc.ased  to  992,684.  The  total  x.alne  ' 
of  r.xporls  in  the  fiscal  ,xear  1''23-2I  , 
I  was  $52.5.841.  an  increase  of  3,21.5  per  ' 
'  ceui.  for  the  ten-year  perio<| 

Df  the  total  valtie  of  $.52.5.81 1  in  to  ^ 
li.icco  export  trade  in  the  fisc.U  | 
xear  tlie  United  Kingdom  accounted: 
tor  .$301,121';  the  United  States  for' 
8.51'. 687 :  and  other  countries  for 
$181,731  Canadian  nmnannfm  tnreil  | 
lobacco  go,'s  in  snhslance  to  the  | 
I’nited  Kingdom.  F^nltcd  Stales,  Bel-  ; 
ginm.  Denmark.  Netherlands,  tier 
I  inatty.  Maly  and  other  countries,  (  an-  , 
adian  mannfactnred  <ig.aieltes  .are! 
exporic'd  in  quantities  lo  the  T’niled  1 
Kingdom.  I'nited  States.  HvIDsli  kkist  1 
Africa.  Bartiados  .laninica.  China,  j 
Dong  Kong  ami  other  countries  ! 


mills  operating  full  time  for  the  next  This  Is  indic.atcd  in  the  various  j  in-  .another  Is  hcginiiing  to  look  bri- 
forty  days,  and  more  orders  are  ex-  trade  reports  enianatlug  from  Aineri- i  ter.  Recent  demand  for  copper  lias 
peefed  dally.  Tho  business  of  the  can  sources,  as  well  .as  by  the  ,  i,ren  l)e.‘-i  in  many  months,  and  i radg 
past  week  was  almost  entirely  con-  strength  In  the  New  5'ork  stork  mar  i  .antlioriii£'.s  i-stimiite  lU.ni  rtoin  inmi- 


’  ('list  of  rianthic. 

j  I’lanling  may  entail  rxiicndilures 
■  xarying  from  $15  lo  .$2.5  per  acre 
.  even  more,  if  licavy  transportation 
’  charges  hiixe  to  be  met.  The  defin 
ilc  langihlo  results  secured  by  thlci 
^  ineiliod.  however,- strongly  apite.al  to 
^]llic  public  Imagination;  so  imicb  so, 

I  that  people  are  liable  to  overlook  the 
irelatlxe  c  ost.  As  noxvhero  In  Can 
ada  are  ainounts  greater  than  3  or  4 
cents  per  acre  being  expended  in  the 
I  I  protection  ttf  natural  xxoods  insiially 
j  I  very  miicli  less  tban  tliati,  it  Is  cvl- 
i.  i  deni  that  the  use  of  funds  at  rates 
^  of  from  $1.5  to  $2.5  per  acre  over  com-  ' 
I  !  p.siatively  small  areas  would  entirely 
'rxhiiiisi  forestry  appropriations.! 
leaving  notbing  for  Ihn  proteotlon 
.ami  administration  of  the  valiiabla 
limber  resoiiires  made  available  by  . 
,  j  nature  | 

I  j  Trice  of  Tnsi  4'arelessnesa,  | 
'  ;  As  a  result  of  intensive  iililizatlon  ' 
■jin  earlier  .x-cars.  1lier«!  was  necessity  i 
I  for  engaging  in  extensive  planting  I 


igars  of  Dominion  nianufacliirc  g"  '  opcralions  in  I'hirop*;;  In  (.ireat  Bril  ■ 


past  week  was  almost  entirely  con-  strength  In  the  New  5  ork  stork  mar 

fined  to  United  Kingdom  and'  Aus-  sdx'ances  there  now  being  regar- . i  •  i  m 

trails.  There  is  a  very  acOve  demand  ! 'iPd  less  ajid  less  as  merely  transitory  vi  '.ihle  .suppiv  of  ihe  metal  xvas  I'e- ,  more  consistent  growih,  the  inethot 

from  Ulilted  States  and  some  large  |  .fcDectlon  of  poMMral  cliange.  Moodx  dneed  from  |o9,2i!r..ofiii  pounds  to!  The  increase  In  the  export  trade  is  i  has  nevertheless  inherent  disadxaii 

orders  are  expected  from  there.  'ffUcates  when  he  reviexvs  the  United  :163  728  non  The  latter  figure  jn- 1  cxldcnced  at  the  iirespiit  lime  in  all  lages,  altogether  aside  from  cost 

There  ie  also  an  African  and  South  business  situation  as  follows:  eludes  ’  oxer  139  nrifi  oOO  pounds  of  forms  of  the  Canadian  tobacco  pro-  whicli  even  In  Knroiie  are  .  aiisins 

Amerloan  enqtilry,  while  the  Oriental  Coratnonplocp  Results:  copper  in  i.rocess!  so'that  with  con-’'!’"'  Taking  the  three  fiscal  .xcni.-,  ih.'  aiithnritles  lo  return  to  method! 


antliorilics  cstlmiite  lhat  from  .laiiil- 
ary  1  lo  ()<9oher  I.  tho  .American 


in  the  main  lo  I  niled  Kingdom.  Unit¬ 
ed  St. ale-!,  China,  and  Nexx  fmiudland 
and  111  smaller  quaiiHDes  *n  other 
I  countries. 

liiilii  in  I'.xporfs. 


sin  il  i.s  onl.v  by  such  means  tha;  ilie 
‘^oie.'l  can  In-  re-established  W  tiile 
the  method  of  artificial  reafforesta¬ 
tion  provides  for  more  rapid  and 
more  consistent  growih.  the  method 


forms  of  the  Can.-idiaii  tobacco  ino 


’ven  In  Knrope  are  causing 


Amerloan  enqtilry,  while  the  Oriental 
buslDeas  promlaes  to  continue. 


1-ogging  Derations  also  may  be  j  now  getting  to  he  rather  coinnion- 


(oratnonploce  Results:  copiter  in  ptoeess.  so  that  xvitli  con- 

•New  high  records  In  business  are  Dnued  trade  cxpan.'don  it  nilgbt  exeii 


duct  Taking  Die  three  fiscal  xenia  ilic  aiithnritles  lo  return  In  methods 
1922.  192.3  and  1921.  the  values  of  pnoir  closely  approximating  those  of 


has  been  ■very  little  shutdown  in  the!  .-oads  for  October  w  oew  nicn  readv  for  consumption  ioo.ihoumh  ...i.-o  j  p. ... .  i!.e.,  ge...-.«..o.iB.  ...o,- 

logglng  camps.  It  is  estimated  that  I  Ucord  for  ^fhistorx  '  our  mercha  fd  ‘  Ennlnment  «i.f  l..oL  Dirreased  in  I  be  period  from  isb  it  would  be  for  Canada  lo  con- 

86  to  90  per  cent,  of  them  have  con-  i  wii  Eqiilpmenf  Oiitlonl..  17,991  pounds  xvorlb  $175,826  in  1922  sidcr  planting  as  her  main  problem 

tlnued.  This  means  that  about  10  000  !  if  k  >^D)(  ks.  mo.  are  1,11111,007  imiinds  xvortb  $297,923  in  i  in  providing  fm  fiiUirc  limber  sop 

men  ha've  been  eteadllv  emnloved  in  i  ®  ®  ’V*''  i  beuefiDrig  l.y  tbe  business  cxpaiisiou. ,  |r,o.;  2.0.55. 3:;7  pounds  worth  :  plies  I'ndoiibiedly  Canada  will  cn- 

Ihat  industrv.  '  I  times;  the  stock  1  It  is  true  that  lh«x  roads  arc  " ''D  i  5375  5^0  |il2j  Ttic  export  of  cigar-  gage  to  a  consideralde  c.xteiit  in 


roads  for  October  w  .is  a  uo'w  high 
record  for  all  history;  our  merchand¬ 
ise  export  balance  for  eleven  months 


be  po.-sible  within  less  than  a  v,.»r  to' 

xvituess  a  .shm  tage  of  refined  metal '  82e9.629,  S  .6..114  and  In. a. 811, 

readv  for  ronsiimniion  Hie  export  of  immamifaetured  lo- 


natiirc.  Tliis  being  the  experience  in 
connirirs  where  foreslrx  Ini.s  been 
practised  for  genrrallons.  how  fool- 


men  have  been  ateadlly  employed  in  record  for  recent  times;  the  stock 

T  *  market  has  Just  been  making:  further 

The  strengthening  of  the  market 


bacco  inercased  in  the  jierlod  from  isli  it  xvonld  lie  for  Canada  lo  con-. 
17,991  pounds  xvorlb  $175,826  in  1922  sidcr  planting  as  her  main  problem 
to  1,1110,007  poiimls  xvortb  $297,923  in  1  in  providing  for  fiilnrc  Umber  sop- 
1923  and  2.0.55.3:17  pounds  worth  :  plies  I'ndoiibiedly  Canad.a  will  en- . 


market  has  just  been  making  further  .supplied  with  equipment,  but  oxxing  mse  from  21.205  pounds  worth  1  plantations,  for  only  by  this  means 

— ■  .  -  .  .  to  hpimtiful  earnings  and  abundance  ^  I04  743  jp  1922  to  41,703  pounds  lean  certain  neglected  areas  be 


m«y  mean  an  increase  In  the  price  of  - .  ^  ,^22  to  .11,711;.  ponms  1  can  ceriain  negiorieo  areas  on 

logs,  and  the  increase  of  orders  will  Northwest,  are  admitted.  The  $2  in-  '  b  .iid^ni'*  ;r"?he'/ufm-rS  ^25.703  in  1923  and  to  96  094  brought  once  more  to  a  ^late  of  pro- 

probably  mean  more  men  for  the  log-  crease  Is  on  export  stuff  while  the  aSv  nmans  ?hat  h^  huv  na  of  :i"fDvl  .v.  The  high  cost  of  plaiit- 

glng  camps.  16  Increase  ts  on  United  i=ltHte«  ^  .  bujing  of  new  j  pf  exports,  which  went  main-  ing  is  the  price  which  must  he  paid 


probably  mean  more  men  for  the  log-  crease  is  on  export  stuff  while  the  Lbiv  means  that  the  'buying  of  new 
gl^  camps.  16  Increase  Is  on  United  States  equlDmcnl  will  continue ‘on  a  liheni 

Seattle  re^rts  ot  lnmim  Price  In-  d^estlc  orders  for  big  timbers  and  .«cnle.  In  spItTof  the  absence  of  uV- 
ereaaes  of  12  to  16  In  the  Pacific  clears.  ! 


of  cigar  exports,  xvhich  went  main-  ing  is  the  price  which  must  he  paid 
ly  and  equally  t<>  tho  United  King-  for  past  carelessness  in  the  ircal- 
doni  and  Newfoundland,  were  respec- i  mcnl  of  natural  foresls;  to  these 


Fisher’s  Price  Index  and 

Buying  Po-wer  of  the  Dollar 


j  scale.  In  spite  of  the  absence  of  ur-i  Newfoundland,  were  respec- i  mcnl  of  natural  forests;  to  these 

.  gent  Immediate  needs.  Unless  sonve- ;  j;2,339,  $3,229  and  $9,832.  Rx-  costs  we  miisi  submit  if  in  some 

I  thing  happens  to  uudrrrnine  the  pres-.  r,f  pitig;  and  twist  in  1922  were  !  dlstrirts  xve  are  to  have  anything  else 

!  ent  general  confidenee  in  tlie  future  j  gpn  pounds  xvorth  $1,169  and  In  !  than  weed.s  and  waste.  Having  re- 

of  business,  ilie  prospects  are  tlialj  1^24  11,113  pounds  worth  $6.117  - '  established  the  forest  on  such  waste 

railroad  revenues  and  earnings  next  I  export  of  all  other  tobaccos  In  lands,  however,  future  methods  of 
year  will  establish  new  high  records  -  4922  amounted  to  12,975  pounds  forest  regulation  will  aim  once  more 

for  the  whole  history  of  the  country.  I  vx-orlh  $17,617'  in  1923  lo  18.292  |  at  natural  regeneration. 

Sentiment  in  the  leather  trade  has  $'2:,25S:  and  in  1921  to  I  Mai,,  Problem. 

Notwithstanding  the  local  or  re- 


'•‘"'“'““S”  commoUlMM  Uli  ,'““,,,'‘'’"‘3  .,.rlo,i  cn.Irt  will,  I9H.  Tl,  J  .3,  J“m  In  U,. 

(2)  of  the  purchasing  po-wer  of  money.  leather  prices  generally  have  advanc-  times  of  i  *  T  T  ♦  i 

•  ^  191“  n-hus  the  pekk  of  prlcea  r'  about  2'»  cents,  and  hides  about  '  Lemniovment  .and  of  small  motor  i  "rnm  i^fn 

in  May.  1920,  ezoeCds  pre-war  prioea,  on  the  average,  by  147  per  cent..  1.  e., 


this  may  he  followed  by  correspond- 


a  dollar  was  worth  40.6  pre-war  cents.)  Index  Rn 

IMS . . 

IKOt 

May  (peak  of  ptlees) .  t47 

19S2: 

Jaaaary  (lew) . . . . .  188 

IflSSt 

iannary  averaire . . .  167 

Febmary  average .  182 

March  average .  108 

First  quarter  average .  101 

Second  quarter  average .  108 

Third  quarter  average  . .  154 

Fonrth  Quarter .  163 

Average  for  year  1928 .  168 

1924: 

January  Average .  161.4 

Febraary  average  .  168  4 

Average  for  March .  148.7 

Average  for  Ist  Quarter .  160  6 

April  average .  146.0 

May  average . .  144  .  »>! 

June  average .  148  0 

Second  Quarter .  144.7 

July  average .  146  2 

August,  week  end.  Aug.  8 .  147.9 

Aufupt.  week  end.  Aug  15 .  148  5 

August,  week  end  Aug.  22  . .  ; .  147.1 

August,  w  eek  end.  Aug.  29  . . .  147.4 

August  average . - .  147.7 

Pept.  week  end.  Sept.  12 .  149.7 

Sept.,  week  end  Sept.  19 . * .  147.3 

Sept,,  week  end  Sept.  26 .  147.8 

October,  week  end.  Oct.  17 .  151.9 

October,  xveek  end.  Oct.  21 .  151.;? 

October,  week  end  Oct.  31 . * .  151.5 

Month  of  October .  161.8 

Nov.,  week  end  Nov.  I/ .  159,9 

November,  week  end.  Nov.  15 .  153.8 

November,  week  end.  Nov.  21 .  154.8 

November,  week  end.  Nov  28  .  154.4 

Month  of  November .  168.6 

December,  week  end  Dec.  5^ .  154.6 

December,  week  end.  Dec.  13 . 153.7 

December,  week  end  Dec.  19 . .  155. 6 


As  compared  w-iih  a  year 


pounds  woth  $27,238;  and  in  1921  to  I  Main  Problem. 

32,735  pounds  worth  $44,222.  Notwithstanding  the  local  or  re- 

- - -  gional  importance;  of  tree-planting 

and  the  increase  in  motor  production  i  p'rojects,  Canada  must  be  careful  not  j 
made  the  greatest  gain  of  the,  whole  | ,,,  sight  of  the  fact  that  her  ninln  j 
five  yenr  period  ended  with  1914.  The  I  pr„i, Ip, p  Ups  in  the  rational  treat- j 
years  1914  and  1921  were  times  of  '  ,„pp  of  natural  forest  lands.  Aside! 
unemployment  and  of  small  motor  ifponi  Prince  I3dward  Island,  the  Vu- J 
prodncDon.  while  1916  and  1922  were  jjon  nn,i  ,i,o  Northwe.st  Territories,: 


Banque  d’Hochelaga 

Fiftieth  Annual  Statement 

PROFIT  AND  LOSS  ACCOUNT 
29th  NOVEMBER,  1924 
TREDIT 


rkuiguviii.  .  pg,.p  forCstry  la.  i 

I  the  public,  may  be  divided  Into  three 
'I'licrc  is  every  evidence  that  ihe.  classes:  first,  those  that  concelveof 
scope  of  the  usage  of  Canadian  lo- 1  forestry  ns  consisting  solely  of  fire, 


Balance  at  Credit  of  Profit  and  Loss  Account, 

30th  Nox-ember,  1923 . 

Net  profits  for  the  year  ending  20th  Novwn- 
I'er,  1924,  after  deducting  expenses  of  man- 
.igement.  interest  accrued  on  depoaita,  rebate 
of  interest  on  discounts,  and  making  full 
provision  for  all  bad  and  doubtful  debts.  .. 


Dividend  No  132,  paid  1st 
\|arch.  1924  8100,000.00 

Dixidend  No.  133,  paid  1st 

;  line,  1924 .  100,000.09 

Dixidend  No,  134,  paid  1st 

September.  1924 .  1.37,500.00 

Divi^nd  No.  135,  payable 

1st  December,  1924 .  137, ,500.00 

Pension  Fund  . . .  . 

I’roxision  for  Dominion  fiervernment  Taxes.  . 
Piovision  for  p.ayment  to  the  Treasurer  of  the 
Province  of  Quebec  under  Statute  14,  Geo. 

\'.  Ch.  3 . 

I'sJance  at  credit  of  Profit  and  Loss  Account, 
29th  November,  1924 . . . 


1239,658.06 


737.083.f7  f976.741.63 


475,000.00 

25,000.00 

103,750.00 


135,000.00 

247,991.63 


1976,741.63 


COl  R  l  OIS,  Chief  Arcountant.  BEAUDRY  LEMAN,  General  Manager. 

J.  A.  VAILLANCXJURT,  Preaidant.’ 

BALANCE  SHEET 

29th,  NOVEMBER,  1924 

LUBILITISS 


'mxios  of  the  Rank  in  circulation  . 

i  'eposits  not  bearing  intitrPit . . 

Deposits  liearing  interest  (including  interest 
accrued  to  date  of  statement) . . 

i’alances  due  to  Banks  In  Canada  , .  .  .  . 

!  alances  due  to  Banks  and  Rankifia  Corres- 
nondents  in  the  United  KingJom  and 

i'oreign  Countric,*  .  . 

!  '‘tters  of  Credit  outstanding  . . 


apital  .‘stork  paid  in  . . . 

xeserve  Fund. . . . . . . 

i  'ividenda  declared  and  uitpara. . . 

Dividend  payable  let  December.  1924.,  .... 
''i.ilanre  of  Profit  and  Lose  account  (after 
■  lediicting  payntente  to  the  Treasurer  of  the 
I’tnx  ince  of  Queber  under  .‘^tatPfe  14,  Geo 
\  .  Ch.  3) . 


'Ill  ,and  current  coin  . 

;  'I'lninion  Notes  .  .  ■ 

niicd  Mates  and  other  foreign  rurrencias. 


f  11.475,379,00 

13.961,088,42 

S,L863,.12,V16  96.824.411  ,‘8 


1,5.36,237.76 

t.034sS5A42 


$5,500,000.00 
.5.. 500.000  00 
2.503.3; 
137, .500  Of! 


!  2, .'67, 553  6') 
f1 10,867,  Dt.’'! 


!  1  l,.t87,995.(*.1 

$122,255,339  1,8 


$  933.677.80 
6,459,958.75 
159,760.20 


otrs  of  other  Banka . . 

lieoues  on  other  Banka . .  .*,74Sv.37u.53 


t  lieques  on  Other  Banka . . 

Il.alaneea  due  by  in  Canada  . , . . . 

Italances  due  by  Banka  and  Banldiu  Corrr*- 

pondenta  eliemhere  thf  n  liUTanaai . 

Deposit  in  the  Central  Gold  Reaerwte . 

I  'eposit  xvdtli  the  Miniater  of  Finance  for  the 
purpose  of  Cireulatlan  Fund. . . 


3,748v.3T0.53 

634,358.84 

790.485.39 

6.000,000.00 

861. 70445 


I  'cminion  and  Flwvfada!  OrrMTunen*  9>mw4- 
t  ies,  including  demand  loons,  not  exoaedllig 

market  vaJue . . . .  $2S,26SiA06..36 

l.  anadian  Municipal  Securities,  ohd  Bnti^ 

Fore.Sgn  and  Colonial  PuMIc  Securitiesolber 
than  Canadian,  not  exceeding  market  vnltie  5,775, 636.5v 

Railway  and  other  Bonds,  EVhenturee  and 
Sffjolis,  not  exceeding  market  yalue  .  1,3.W,465,46 


I2.7I1,92A11 


I  oane  to  citiee.  towns.  mtinlcipalitSeo  and 
school  corporations . . 

Call  and  short  tnot  exceeding  thirty  days' 
loans  in  Canada  on  Bonds,  Debentutne, 
‘Stocks  and  other  seruritiee  of  a  sumdoat 
marketable  value  to  cover  — . . . 


Diljer  current  loans  and  discounts  in  Canada 
less  rebate  of  interest)  after  making  full 
prox ieion  for  all  bad  and  doubtful  debt*, 
ether  current  loans  and  diacounfs  elsewhere 
than  in  Canada  ^less  rebate  of  interest) 
after  making  lull  proviaioo  for  all  bad  and 

doubtful  delas  . 

I  labilities  of  cu.«ioiners  under  I..etrerBof  Credit 

as  per  contra  . 

.Mortgages  on  Real  Kst.vie  sold  by  t he  Bank. . 
Real  Kstate  other  than  Bank  Premises 
,\on-<iirrent  loans  (estimated  loss  provided 

for) . .  • 

Mink  premises  at  no'  more  than  cost,  (less 

giiiounlB  writren  oft) .  . . 

Diher  assets  not  included  in  the  loregoing.... 


5,775, 636.5« 

i.3.19.44SJ6  $32,380,908.91 
1,823,59A33 

5,726.956.58 

$60,t97,88A67 

5.3,521,034.42 


1.028,858.42 

486,726.88 

1,40.3,458.43 


5.225.458.52 

147,9.30.12 


$122,255,3  39,18 


A.  rOURTOIS,  Chief  .Accountant  BEAUDRY  l.EMAN.  t>ner*.l  .Manager. 

J.  ,A.  \'.AlI..I.A\tT)liRT,  President. 

Note; — The  sssets  and  liabilities  of  ihr  Banque  <  .anadienne  Nalionale 
r-'rannel.  same  lieing  considered  a  branch  opevaring  as  a  subsidiary  ol  the 
Banque  d’l lochslaga,  are  im  liided  in  above  Halame  Sheet. 


AriMToiar  rruRTinr  atk 


IndexRo.  Piir.Pow6*  hMlo  representative  quotations  of  'haracterized  by  booms  In  tho  de-  Canada’s  total  forest  area  is  nearly' 


We  Wc  torrporl  tn  thf  &t»ci»ti«Ul<rs  ot  Um  binjiie  iJ'Hoeh«tat!i  th«l  we  tifff  rh«kH  the 
fi.dt  ami  I  hr  ««rUd«lr»  o?  Ov  Hank  *1  Ihf  Chlet  CtfU-f  as  at  3teh  Nevmbfr  Pt;4.  as 

srl!  ^  ff  »«4<he<  liiii*  'hcrtsii  rt  f  v»*r,  and  loccnd  «!ifv  farard  w  th  Ihr  rntrirf  in  fhr  booVi  m 

**  XV'ft  hmre*  fsaniiited  rtis  t><a4t«  and  ai'cvmnct  *<  tlrad  ftfhe#  and  tiavr  rnmixamd  ihr  abc'— 
Rslarira  Shrrt  aaitfc  bo<*f  (ind  with  tha  iierttfird  n-turna  trrmi  thr  branchra.  In  oiir  op- 

r.'oo  (Ik;  halanca  Shrrt  is  prop'-rly  drawn  nt,  aMn-^  tr,  diacinrr  i  hr  trur  condition  nf  th*  Hank  at 
,1  2nth  Novrmfirc,  l«24.  a/xofdcna  tothr  t>f»i  of  erit  intormallon  and  ih-fariaMtion*  »iven  ua 
and  m  at  idiinva  liv  ttie  hooka  rd  tlir  Hank.  ,  . 

\3»  Iwva  ohtaHind  all  flir  JnfnfnMUuyn  ssd  estdanat Ions  rrnutrrd  Itv  «a  and  :r  out  rs^nion 
Ihr  irtinsaiSirmaat  Clef  Kacak  scdilcjh  havre/wai*  under  nor  nnetoe.  tiss-e  hrer  within  the  pow-rr,  of 
tnr  Hank 

ManCrrai.  Drawmltfr..  IMA.  _  , 

w,  r.ARDt  TIIO.MPSO.M.  r,A.. 

nt  Msrsd^,  Mitchrll  it  Caaapssr. 

RUG,  iglmeL  c  A 

nt  I  snap  it  Trudi-1, 

\uditorf. 


I'n^^enlf  °Sto?ks"orb>Mhe'J'' how^v^ '  *“  automobile  i  i,250.000  square  miles,  of  which  more  ,  ima. 

4*4  cents  Stocks  of  leather  howev-  '  than  440,000  .square  miles  Is  rated  as  '  w.  r.A?TH  TitQM 

yLt  th/®  /  .‘‘"r  Iv,  '  Admittedly  the  first  two  months  of !  merchantable  and  accessible  f.iresl.  RUO^gTlt^  c'a.^'"  “ 

slble  that  the  actU  itj  of  the  nhoe  |  not  prove  very  satis-  The  logical  course,  therefore.  Is  to  rdl.«rifr  it  inid,-i, 

trade  which  is  expected  next  > eat  .  jnrtustry,  because ,  improve  fire  protection  until  II  is  ,  Vuditort 

may  bave  the  *'Dect  of  restoring  ai  jg  jjjg  fjr.st  month  wherein  really  effective,  otherwise  clrcum- '  Da  Feltruiiry  Jut-  192.5,  l^nqtte  d'llacbelaga  will  change  its  name  into  that 

normal  margin  between  tbe  co^t  of  there  is  a  large  seasonal  demand  for ,  gtances  will  Inevitably  Impose  pro-  of  Btnqtm  Canadlerwi#  Nstinnale, 

hides  and  the  prices  of  leather.  labor.  Besides  this,  In  years  of  re-jduct.ton  costs  of  $4,$5  or  $6  per  cord  | 

Motor  Trade  Situation.  covery  after  a  trade  reaction  the  an- j  (double  that  amount  per  thousand  , 

Curiously  enough  the  men  of  the  tomoblle  business  is  a  little  slow  in  |  feat)  on  our  wood  material.  I"-  -  - - - 

motor  Industry  who  in  the  past  have  starting.  As  to  the  present  price  cut- '  Canada  must  recognize  as  her, 
i  been  optimistic  almost  to  »  fault  arc  (jug  one  need  not  lie  much  disroiir-  main  fore.stry  problem  tiie  more  ade-  j  A  A  AI  !  W.  K.  Baldwin,  IM.P.,  .lames  Davld- 

now  feeling  conserv.Ttlve.  As  to  the'  gge^.  The  whole  history  of  the  in- 1  quate  protection  of  natural  timber  j  V|l||  I  ||bl#M  I  HM  I  j  g  oillies.  VV.  C.  Hawkins,  W. 

j  192.5  production  of  cars  and  trucks, ,  dustry  has  been  one  of  falling  prices  j  lands,  and  tho  uUlIzatlon  of  the  lat- 1  W  VW  I  I  IklllM  Vnils  Miner.  Meut.-Col.  .1.  K.  .Moodlo.  A, 

!  "very  few  important  executivng  are!  and  costs;  and  for  several  years  any- 1  ter  under  methods  which  encourage;  nnilfFD  llFFTIklO  J-  Nesbitt.  George  Parent,  K.C..  M.P.. 

.  taking  seriously  any  estimates  ex- 1  wav  margins  of  profit  have  held  ;  the  reproduction  of  timber.  She  must  l«IJMIh||  MPf  I  INI]  fhas  K.l{eHd..l.M.Rol)erl8on.Hiii- 

;  cecding  4,000,060  ’.  However,  the  sfa- !  about  even.  One  feature  of  next  j  abandon  the  wasteful  methods  which-'  ■  WWWi-ll  iTihhlsiv««  ,  y  Biftoii  and  .Ihh.  fl.  Woodyalt. 

j  tistlcal  position  of  general  trade  sug- ;  year’s  business  .should  be  a  better  are  nothing  more  than  "tlmber-min-  -  ^  subsequent  meeting.  AV.  C. 

I  gests  that  possibly  these  executives  |  trade  in  high  priced  cars;  for  big ;  Ing’’,  and  adopt  In  their  place  the,  annual  general  meeting  of  the  Hawkins  was  elected  President,  .las. 

may  be  agreeably  surprised.  The  1923  business  promises  to  be  less  hamper-  methods  of  cropping  timber.  rinly  j,  Woodvatt.  Vlve-Presldent  and 

output  xvas  4,086.997  and  judging  I  ed  than  for  some  years  past.  by  such  methods  may  Canads  hope;  Companv.  Limited,  was  held  General  Manager  and  I,.  C.  Haskell, 

j  from  national  habits  the  1925  output  j  .Agrlciiltorai  Implement.  Companies,  to  reUIn  for  long  her  position  as  a  ^.pp^  *,,,p  oompanv’s  head  Secretary-Treasurer  and  Purcbaslng 

j  ought  to  be  expected  to  make  a  nexv  por  some  years  prior  to  this  one  j  contributor  to  the  world’s  softwood  ^ffi^p  tf,p  (’orlstine  Building.  Ar  Agent,  Chas.  Johnstone,  Asst.  Sec.- 
■  high  record.  Even  for  1924,  accord- 1  the  prices  of  farm  products  generall.v  ,  markets.  ,  was  reported  several  weeks  ago.  the  Treas.  and  Comptroller  and  V.  J, 


njlAI  \V.  K.  Baldwin,  M.P.,  James  David- 

I  llrKN  LAN  '  S.  GilHes.  W.  C.  Hawkins.  W, 

qJVUIIIblllM  Vnils  H.  Miner.  Lleut-Col.  .1.  K.  .Moodlo.  A, 

nAllirn  IJFFTIklO  J-  Nesbitt.  George  Parent,  K.C...  M.P.. 
rUfftn  lyittllNU  ^  has.  N,  Head.  3.  M  Robertson  Hai¬ 
ry  Blftoii  and  Jhh,  B.  Woodyalt. 

-  I  At  a  subsequent  meeting.  3V.  C. 

The  annual  general  meeting  of  thej  Hawkins  was  elected  President,  .las. 


j  Ing  to  the  returns  for  eleven  months,  |  declined  more  or  rose  less  than  those  —— - .  .  company  has  completed  the  most  I  Nixon,  Asst.  Seeretary. 

I  Die  year's  total  should  he  .about  j  of  non-agricultural  goods  and  com- (past  with  this  estimated  purchasing  i  gucppssfiil  venr  In  Its  history.  At 
I  600.onn;  and  this  Is  in  spite  of  rather  !  modifies.  This  year,  however,  the  ta-  power  Rather  they  have  mox'ed  |  annual  Customer  Ownership 

;  general  uneinplo.vment  during  a  con- j  hies  have  been  turned.  From  .lanua-;  crudely  parallel  with  the  gross  valne  j  i  ampaign.  it  was  found  necessary  to 
'  sidcrable  portion  of  the  year.  ry  to  October  farm  products  rose  of  farm  production.  It  sometlnu  sL.lose  the  boks  on  the  first  day,  the 

For  Large  rrodiicflon.  from  134  per  cent  of  the  pre-war  av- 1  occurs  that  purchasing  power  is  r.t- 1  offp^ing  being  heavily  nversuhscrlb- 

.Noxv  the  particular  national  habit  erage  lo  136  per  cent.,  while  other  ther  low  even  when  gross  production  !  pj 

;  which  points  to  a  large  production  products  declined  from  164  to  158  per  I  owing  to  large  crops  is  fairly  high,  |  An.^prlnv  an  Innnlrv  from  n 
;  next  year  Is  that  of  spending  for  au-  cent.  Thus  the  txxo  have  been  tend-j  Both,  however,  are  pretty  high  noxv.  ..i,  rnaai-rt  to  fh«  Hem. 

I  tomoblles  roughly  In  proportion  to  ing  to  come  together.  The  purchas-land  this  should  have  its  natural  in-  rievelonment  the  Fre«l. 

Ihe  movement  of  aggregate  wage  ing  power  of  the  farmer  upon  this  I  fluence  upon  these  companies  bt'gin-  ,  .  ,  ,  ^  firnffpes.  on  ttm  ! 

payments.  This  habit  ha*  been  dls-  basis,  should  now  he  about  86  per!  nlng  about  March  or  April.  Already  ninvit  was  ahead  of  schedule  Tt  I 

played  ever  alnoe  1911,  because  that  cent,  of  that  of  pre-war  times,  as  the  more  liberal  spending  by  the  far-  **oTneeted  that  the  first  nnwer 


f,  I.  ,  I..—  ..  I  —■III  1^ 

weGrculationcf 

^finandalSlmiv 

^  AM 


imjrnicii'n.  £uin  imo  ucou  uiD-  oasis,  snouio  now  im  auoul  oo  pei  nmg  aooui,  i'laicii  Ol  nlsvit  was  ahead  of  schedule  Tt 

played  ever  elnoe  1911,  because  that  cent,  of  that  of  pre-war  times,  as  the  more  liberal  spending  by  the  far-  ^’prnerted  that  the  first  nnwer 

year  marked  the  approximate  dale  of  compared  with  78  per  cent,  last  mer  has  made  some  beginning,  *"'*1  ‘ , a  ^e  turned  on  diirlmr  Tnniiarv  i 

tl..  Vipstnntne  of  the  nonnl.-irttn  of  th..  o _ • _ I  ..-e.e.e  of  CO  ne..  1 _ _  eolline  of  l.iu  i  WOUIO  06  lUrneO  On  OUnilK  January 


I  the  beginning  of  the  popnlartty  of  the  Spring  and  with  an  average  of  69  per  because  his  heaviest  soiling  of  hisj  .  .  -v.  _  nisat 

;  cheap  car.  Ever  since  then  Bales  and  cent,  for  the  year  1921.  products  occurs  from  September  to  1,0  in  full  ooeratloii  In  advance 

I  production  of  automobiles  have  risen  Sales  of  agricultural  machinery,  as  January,  inclusive,  his  profits  or  re-  .  ..  orlclnal  ssilmat* 

and  fallen  with. employment  and  un-  Indicated  by  the  experience  of  the  suits  of  the  given  calendar  year  have  fni7owi»ir  sisri-d  .(iroo 

I  employment.  In  1013  the  demand  for  International  Harvester  Company,  their  principal  Influence  upon  h*®  1  tors  for  the  ensuing  vear- 

labor  reached  the  pre-war  maximum,  have  not  in  fact  moved  parallel  In  the  buying  during  the  ensuing  yeatF  i  7  • 


mpurdiaslmpoi^ 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  26,  1924. 


FARM  &.AND8 


a 


Financial  Activities  in  Western  Canada 


He  beliere  Uut  farm  lands  and  ranching  properties  aru  good 
inrestments  at  preraillng  prices  and  offer  an  excellent  oppor* 
tonlty  for  j^onng  Canadians  and  Ame/lcans  to  estahlisb  on  land  in 
Western  Canada.  We  nare  sereral  good  properties  listed  and 
we  are  competent  to  adrise. 


L0U6HEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  Private  Wire,  New  York,  Toronto,  Montreal,  Winnipeg. 

Margin  Accounts  Carried 

GALLOWAY,  CLBARY  &  COMPANY 

REOINA 


HOPEFUL  AS  TO 
FUTURE  OF  aC. 
LUMBER  TRADE 


Thinks  Wheat  Pools  of  ii 
Real  Benefit  to  West  !! 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 


States  System  of  Periodic  Payments  to  Farmers  Having  Good  | 

Moral  Hfect — New  Economic  Policy  Provides  Steady  Source  '  estate. 


WINNIRKG 


.  BRUCE  ABEL, 

INSURANCE 

COLLECTIONS.  MORTGAGE  LOA.NS.  ESTATES 


WELSH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-welsh 


LAKE  OF  THE  WOODS  MILUNG  CO..  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  li.700  BARRELS 


President  and  Managing  Diractor 
FRANK  ».  MEIGHEN.  C.M.G. 

Uractors 


yice-Presidenl  and  tSeneral  Manuget 
WM.  W.  HL’TCinSO.N 


«.  B.  ALLiUX  R.  M.  BAIXANTYNE  T^CnSDE  BIENYENTJ 
«.8TItLOMEBOOUlN.K.C.M.C.  pEO.  V.  HASTINGS  WAL11CRMOLSON 
R.  W.  1U‘;roRD  ABNER  KINGMAN  J.  K.  L.  ROSS 


Saeselary 

M-  H.  HUTCHISON 


Treasurer 
T.  F.  McNALLY 


Asst.  Treasurer 
A.  C.  MOMILL.4N 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracfte 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sites  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  limited 

213  ST.  JAMES  STREET 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a* 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER*’  is  avail¬ 
able. 

The  Shawlnigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

At  all  leading  garages,  service  and  filling  stations. 
Ask  them  about  our  Alcometer  service. 

Canadian  Indnstrial  Alcohol  Co.  Umited 

MONTREAL 

Distributing  Warehouses 

******  Montreal,  Toronto,  Winnipeg,  Vancouver 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  lii86 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


McKIBBIN  AGENCIES  LIMITED 

GENERAL  INSURASCE 
FINANCIAL  AGENTS 

Phone AM7S  Paris  Bldg.,  WINNIPEG,  MAN. 


Only  WEAVER  Welsh  Is  delivered  “in  sires  to  suit  your  Furnace’' 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CXJ.,  LIMITED 

If)3  6t.  James  Street  -  Montreal  Main  4124 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  Hi^h  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  IXIGATED  PLANT  TO  THE  VALUE  OF 

SlSOOofoOO  IN  THE  LAST  TWO  TEARS  UNDER  THF  -^7-  X 

ABOVE  IDEAL  CONDITIONS.  ^  #  R  |  T 

WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,  330  Coristine  Building  -  MONTREAL 


LlilflDLn  infiEiL!  iviorai  mteci ixew  ^  real  E.STATE.  COLLECTIONS.  MORTGAGE  LOA.NS.  EST.ATES  MANAGED. 

'  Ready  Money  to  Pay  Off  Loan  Interest  and  Taxes— -Em-  insurance  companies  Represented.— Phamix  Assurance  Co.  Limited,  of  iMndan.Ent-: 

I  •a.ia.auas:  rw^U anamee  :  Eo^te  Stof  ofid  BfCtUh  Dommiong  Ittfurattce  Company,  Limited:  imperial  Underwriters 

-  pnasises  L/Dl^auon*.  ^  corporation  of  Canada:  IMland-Canada  Mortgage  Co,  Limited. 

s  Exporters  See  Recovery  of  In-i  - -  i  -ie„h„n«.  inquiries  soligiteu. 

"  i  dustry  From  the  Slump  of  Past '  (f  riHU  the  (  iils-art  Bureau  <if  The  graiu.  Thi.'^  is  automatically  turned  J  Seymour 3247-436S  503  Bower  Building  -  VANCOUVER,  B.C. 

I  '  fi  ivinnthr  Rrttci-  Demand  *  FiiiHueial  TimeN)  over  to  the  Pool,  which  givefl  him  an  ,  i  — .  . . .  , 

!  b  Months  --  oettei  uemana  .  algary,  Albei  ta.--That  the  farm- :  adtaiiee.  At  intervals  throughout  the  ;  ~  '  - - 

Apparent — Sterling  s  strength  AlF)erUi  were  reaping  a  male- '  year,  ho  gets  further  advances,  and  ' 

Helps  Australian  Market —  riyl  advantage  from  (he  operations  ,  af  the  end  of  the  shipping  period,  REAL  ESTATE  MORTGAGES 

Swedish  CompeUtion  in  Brit-  of  ‘jjo  "heat  Pool,  was  the  statrmeiu  .  there  is  an  a^iju-stment  and  he  gets  i  OOOOEW'r’V  HU  AM  EMT 

,  c  iL  Af  •  I  made  to  The  I'inaiieial  Times  hy  an  ‘  what  balance  may  be  due  him.  vKwr— l¥l#«ra#aOKIVI 

am  ana  ooutn  Ainca.  independent  gj-ain  man.  i  ‘‘.\ow  do  you  see  how  this  works' 

.  r.  .  „ - T  • - r  s'  "Although  duhiou.s  a  year  ago  as  to  out?  The  farmer  gets,  say.  four  in- ,  CEPERLEY.  ROUNSEFELL  &  CO. 

;  rhe  lumber  business  of  British  stalments  .spread  over  a  year.  He  I  ’  t  .Jwi 

Columbia,  which  lias  been  in  the  dol-;„al  farmer."  he  said,  "my  ob.serva- ,  gets  the  lienefit  of  the  average  mar-  c.  i^tahiisheu 

drums  for  the  past  six  months,  after  me  w.  believe  llial  the ,  keting  price  for  the  year.  He  is  be-  _ bad  Hastings  m.  >v.  -  VA.NCUUVLK.  B.C. _ 

a  period  of  iiupreecdeuted  prosperity  |  Ip,,  p,„eing  beneficial  to  '  ing  quietly  trained  to  use  his  money _ _  . 

shous  Fijjn.s  of  iiiehliiij  up,  accordiii;.;  jdj  arnazin;^  dCRrrf^,  in  thn  li^ht  of  the  I  carefully-  ' 

to  V.  Dafoe,  of  Xancoiiver.  B-'-j  brief  time  which  It  has  existed.  j  fleeting  Ohligutious.  :  ~ 

porters  who  have  been  stiug.gling  •■\Vbat  lias  bappoiied  is  this— and'  "Hi.s  banker,  his  merchant,  his  im- j  R/f  TDDT'VT  A T'-K.T/^l  I"- f  T  iX/f  IvT-’Y-''rv 

against  adverse  conditions,  im  lud- 1  alfeei.s  every  biisiiie.ss  and  linari-  piement  dealer  are  all  encouraging  1MCXV1BB1.N  A C v F, NJ C  i  I  r LliVllT^ED 

ing  falling  markets  and  lulling  ^  ,.^1  institution  with  which  tlie  farm-  him' in  his  economy  policy  and  the 

prices,  are  more  hopeful  as  to  Ibo  ,  or  has  relations  Cnlil,  last  year  ;  is  that  Alberta  agriculturists'  GENERAL  INSURANCE 

future  outlook  of  the  industr>  thau  the  farmer  took  off  bis  erop  and  un-i  to-day  are  paying  their  loan  interest  FINANCIAL  AGENTS 

they  iiavc  been  for  some  time,  p.ss  he  was  well  fixed,  lie  marketed  i  an,t  tax  obligations  very  satisfactor-  di-i..  u-iv-viDL-r'  mvv 

Queries  from  foreign  importers  iu-  tiis  grain  imim  dlati  1.' .  .Nanirally  )]y  Of  course,  this  does  not  obtain  PhoneAW7S  raTlS  Blog.,  WliV.Nlr  gL,,  AlArv. 

dieafe  that  from  now  on  there  will  i)i,>  market  was  glutted  and  prices  |  jn  nm  districts  whore  (here  w-fr- 

be  a  steady  development  both  in  tlici  were  low.  On  top  of  lliie,  the  farm-  cro))  failures  this  year.  i  _ _ _ 

demand  for  the  prodiiel  of  (lie  for- 1  er  did  not  cling  lo  bis  inoiioy  .\fler  “.Aierohants  feel  the  favorable  re-  --  -■  ^  .  ■—  - 

ests  of  thi.s  province  and  in  prices.  |  be  bad  liniildatr.'l  his  pressing  ohil-  and  retail  conditions  arc  eon- 

Ilia  few  years  they  expert  lo  see  the  1  gallons,  he  spent  freely  and  invari-  nidcred  as  good  could  be  expected  '  INVEST  YOUR  SAVINGS 

province  the  cenfre  of  ttie  g rea lost  •  ably  liy  (he  first  of  ihe  ,vear.  or  a  ,  tj,,,  circuinsfances  which  have 

c.\]K)ii  liade  on  Ulc  Pacific  c.oasl.  '  little  later,  be  was  hard  up  and  bad  |  prpv.Tlled  for  the  last  five  years.  ina  5%  DEBENTURE  of 

J'cTi.Vear  Dim elopmeiil.  .  borrow  ,  if  be  coubi  find  securit.v,  j  ..j  venture  to  predict  that  if  Al- ’  m  ^ 

'  'Jb.'  development  in  Hie  export!  ‘  New  Eeoiinniie  Programiiie.  borta  has  Mg  crnp.s  for  the  next  three  yarjl  Thm  Cirvat  ^^s»Rt  Pormnnont  i  f%nn 

lumber  trade  .since  pre-war  day.s  c;mi  '  His  connor.tion  xvitb  the  pool ' years  and  if  worJd  prires  continue  to  H M  ssc  \jrgsui  VWVOL  t  crirtantliil  LsUUrs 

best  be  illii.strated  Ity  a  referem  o  to  gives  him  a  different  economic  pro- [  bo  favorable,  the  farmers  will  find  W  / K/  CO/UpCI/lV 

shipping  figures.  In  Ibid  12  steam- |  gramme.  In  (be  first  piace.  he  has  ;  fheinselves,  as  a  class,  in  a  very  pro-  *  SFn'RITV 

ers  plying  to  the  ports  of  the  pro-  no  worry  over  the  marketing  of  hi..  '  niising  po.siflon.”  ,  (ntfireSt  Pflid.nn  CRnliRl  . S2.41‘2.F?8.S1 

,  - - - ^ - I  n,,*.—  Reserves  .  . 

—tr GAS  RESOURCES  I 

V,:.  .r .... '  ARni  iqu  tax  show  growth  i  .... 

ling,  it  is  anticipated  by  the  trad".  rnUwLIOI  I  I  rlA  !  -■  |  ■  '  . .  .  '  . .  ■ 

w-ill  again  make. of  Australia  one  of'  ■  i  •*”*  Cnigary  Bnrran  of  TTie 

FORFOMONTONl  ,  i  Canadian  financiers  trustcoupany 

Ihe  past,  nonnal  demands  of  .lapan  '  ■  Wll  LLIfIVIllVIl  «  aJgary,  Alberta. -If  every  reserve .  incorporated  1907. 

have  exceeded  those  of  Hie  I  nited  _ _  of  the  Canadinn  Western  Natural  i  mtt  earliest  registered  Trust  Company  in  u.  c.\ 

Slates,  but  the  exchange  .-dtuation  ,  r’k  m....  Amonrimant ! BtPbt.  Heat  &  Power  Company  |  Brltleh  Columtolm  IWloftfpa^os  and  Uonns  T  <0  »  „ 

has  been  working  against  the  .lap- i ^ity  8 _  Ch.iripi  Arncndment  Inritc  correspondence  with  lenders  on  nuirlgage  of 

.anese  buyer  who  has  had  lo  jvny '  Permitting  Service  Tax  Five  1  ,0*^  m  w  cjononon  sums  of  f6,0(M)  to  $.5(),0(li' and  upwards.  Our  long  fiiian- 

$37..an  of  Ms  money  for  $.'ib  worth  of  i  Word*  Were  Omitted  in  Error  I be  ,  eial  experience  In  (his  rrovince  enables  us  lo  seciire 

Canadian  lumber.  !  r  »  c’t  at  d_»_  *jo  .  i ‘  "^1'' 0  The  f  oremost  field  In  South- 1  the  fullest  protection  and  best  rales  of  interest  on  selected 

i  Conipetltion  and  .Markets.  . _ sii-  ’  bus  a  producing  volume  securities.  i,T..coi  c.  u.  porrel 

I  Restrictions  set  by  Rrltisb  itii  *.  j  •  of  fio.noo. (too  feet;  the  Barnwell  field, ;  „  j  r*£t:  ca'o  U  si  «»  W  »  \/  u  r- 

P'yrters  of  lumber  b.-ivc  militated'  uabon  Not  Affected  Due  *0  o  bi'O  ooo  feet ;  the  Olngman  field  at  i  Hend  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 

.against  exporters  to  a  <  oiisiderablc  1  Special  Provision*.  oon.  »  .  ——————————  — n  * 

degree  and  until  these  are  removed  — . .  present  connected  up.  4,000,000  feet,  ^  .  — . . 

the  oiillopk  for  exports  to  thi  United  "  '  ‘Oid  the  Bow  Island  district,  the  1 _ _ ,  _ 


COURT  RULES 
ABOLISH  TAX 
FOR  EOMONTON 


GAS  RESOURCES 
SHOW  GROWTH 


(From  the  fnlgary  Bureau  of  The 
Financial  Times.)  ^ 

I  'aJgary,  Alberta. — If  every  reserve  : 
of  the  ranadinn  Western  Natural  I 


5% 

Interest] 

Return 


INVEST  YOUR  SAVINGS 

ina  S%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBirr 

Paid'Up  Capital  . $2,412,P:8.S1 

Reserves  .  I,10i)jj0€.00 

Assets . .  6,242, >560.114 

HEAD  OFFICE,  WEVMPEG 
0BA5(!H£St  Toronto,  Keglna,  Calgary,  bdmon* 
ton,  Vancouver,  Victoria;  Edinburgh,  Beotlaiid. 


In  City's  Ckirlor  Amendment '  ''«»^Pany  , 

Permitting  Service  Tax  Five!""’;:  ‘ 


Word*  Were  Oniitted  in  Error 
— Costs  City  at  Rate  of  $10,- 
000  Per  Word — Calgary  Sit¬ 
uation  Not  Affected  Due  loj 
Special  Provision*. 


available  dally  wniild  be  93,000.000  , 
cubic  f(.  The  Foremoat  field  In  South- ' 
ern  Alberta  has  a  producing  volume  j 
of  fiO.noo.OOO  feet;  the  Barnwell  field, ; 
2,iM'0,b00  feet ;  the  DIngman  field,  at  ^ 
preaent  connerted  up.  4,000,000  feet, 
and  the  Bow  Island  district,  the  1 


CANADIAN  FINANCIERS  TRUST COi.lPANY 

Invorporuted  1907. 

(The  earliest  registered  Trust  Company  in  B.  f.'.i 

Seltleh  Columblm  Mor-tara^oo  and  koans  T  4o  H  o 

tVe  Invite  correspondence  with  tenders  on  nuirlgage  of 
Mims  of  $6,0(H)  to  $.50,0(10  and  upwards.  Our  long  fiiiun* 
eial  experience  in  (his  Province  enables  us  to  secure 
the  fullest  protection  and  best  rates  «f  interest  on  selected 
securities. 

G.n.Mitr.;  LT.-COL.  G.  II.  PORRKL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


Kingdom  is  not  so  good  as  it  might  (From  the  Edinoutmi  Bureau  of  The  original  field.  17,000. 000  feet 


;  be.  In  addiUou  Swedish  competition  Finniieiul  Times.)  addition  the  RoyaUte  Well  No.  4,  the 

must  be  met  in  the  British  market  Edmonton.— A  si.uncwhat  singular  wet  gasser,  in  the  Dingman  field,  can 
and  the  SWedea  have  the  advantage  situation  haa  .irifien  in  connection  also  be  United  up  if  the  need  arises, 
of  being  able  lo  fill  small  ordera  Imi'oaitlon  of  the  .Service  and  20,000,000  feet  secured  from  this, 

promptly.  -n  .  t-j  .  ,  .«i  source  The  total  is  93,000,000  feet.  I 

Present  inrlicationa  in  Iho  Iiimhrr  Fax  In  EdmoUtOU  BeCHURC  in  Obtain- 

rre.,ent  maieations  in  the  lumbci  j  .  This  is  about  four  time*  as  much 

trade  are  that  business  with*  New  ing  a  charter  amendment  to  enforce  pjalgary  can  use  The  average 
Zealand  is  due  for  a.  pick-up  although  this  tax  for  1921  five  words  were  in-  daily  consumption  here,  during  the 
British  Columbia  exporters  ob.leot  to  ;,dvertentlv  onilHed  allowing  the  ap-  recent  40-below  spell,  was  between 
havung  to  make  use  of  American  ..  ,  ^  (ju,..  22.000.0u0  and  24,n00,O00  feet  and  or- ! 

.Shipping  board  vessels  to  carry  him- ,  Pbcatlon  of  th  Ux  to  b  made  j,,  winter,  the  dally  con- : 

her  to  that  market.  Businepa  with  .  lug  the  current  year  Mr.  Justice  i7,uoo.000  cubic  feet.  ' 

, South  Africa  will  improve  although  "  alsh  In  the  -upremc  Lourt  of  Al-  '  : 

^Sweden  Is  a  strong  competitor  in  '  berta,  has  given  a  .iudgment  Invallda-  .up^^Vseount  t  M1mved*-,nd  M 
that  market  ,'tnd  it  Is  difficult  to  get  ting  the  Edmonton  Service  Tax.  As  AiJoult 

a  satisfactory  volume  of  ordcis  at  the  tax  was  estimated  to  raise  $50,-  within  the  discount 


I  addition  the  RoyaUte  Well  No.  4,  the 


H.  M.  E.  EVANS  1  ^  Armstrong 


British  Columbia  exporters  ob.leot  to 
having  to  make  use  of  American 
Shipping  board  vessels  to  carry  him- , 


&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldg. 
EDMONTON  -  ALTA. 


any  one  time. 


ooo  the  diecision  cost  Edmonton  at  the 


When  transportation  facilities  are  | '‘ii'fi 


Improved  the  east  coast  of  Soutli 
America  is  going  to  be  a  big  market 


Legislative  Situation, 

The  gist  of  the  .judgment  is  louud- 


tor  the  lumber  of  this  province,  while  '  ad  on  the  fact  that  Edmonton  in  1923  ' 

I  China  Is  expected  to  be  in  the  mar  was  working  under  a  city  .service  tax  XA'iimipcg. — Extensions  of  the  pro- 
ket  for  big  orders  as  soon  as  political  for  which  legislative  authority  'vas  viucial  Hydro  will  be  considered  by 


situation  settles  down. 

I  The  Eastern  Market, 


I  The  biggest  prospert  for  future  |  yjee  Tax  overlapped  into  1924.  ITic 
development  of  the  himlior  Industry  .  new  Service  Tax  amendment  which 
lies,  however,  with  the  great  market  j  Edmoutou  vopied  from  (’algary  failed 
existing  (n  Basteim  Canada  and  in  1  to  get  apcdfic  legislative  authority  to 
the  United  States  Atlantic  coast.  No  impose  the  new  tax  in  1921. 
less  an  authority  than  Gen.  A.  D.  I  (  oiirt  Opinion. 

McRae,  one  of  the  largest  lumber-'  ,  , 

I  men  of  British  Columbia,  in  a  crlti- ■  w  ?  ,  *'  .if 

cism  of  the  Oliver  Government’s  new  ,  Mr.  Justice  5Valsh  ssys  ot 

timber  policy  incidentally  points ,  ^I'r.Ednionton^^^ 
out  these  interesting  facts  relating  L 

to  this  particular  market.  ^"foro  it  was  passed  def  mtely  fixed 

"Flftv  years  ago  there  were  great  I  ®  imposed  $.d 

,  stands ‘of  white  pine  in  Minnesota,  if® 

Wisconsin  and  Michigan:  that  tlm- 1 
her  has  all  gone.  Tweiitv-flve  years!  ^  if ^4°/ 

ago  they  started  to  manufacture  Person  subject  to  It.  The  payment 
Qnnfhmn  it  n  .  ^  Pt’forc  May  6  Inst  of  the  amount 

ri-iv  thoi7i  nr' nitoafi  '**^  44  h  "  thereby  imposed  would  have  been  a 
day  there  is  practically  no  timber  i  aio„i,or»-o  m  thnno  nois  it 


obtained  iu  1921  under  an  Edmonton  the  Government  .and  the  Hydro  Coui-j 
by-law.  Payments  of  the  1923  Ser-  inis.sion  shortly.  i 

vice  Tax  overlapped  into  1924.  The  Applications  for  extension  have 


vtiviTemt  nvnon  ,  Private  leased  wire  to  New  York. 

V  XAIJtlK.l  HI  HKH  I  Montreal.  Toronto.  Cbioago.  Winnipeg, 

PLANS  EXTENSIONS.  !  Vancouver.  B.C,  Etc. 

viaciLT'm  ”■  ’’'ij'”  st-  i  f  ,S°" 

\iucial  H>dro  will  be  considered  hy  |  MrMCiPAl*  A^o 

The  (TOverniTient  nnd  tlie  Hydro  Coei-|  <  orpoiiatio^'  iio>d  dijalkr^* 
mission  short. ly.  i  Grain  and  IntsorMuce  Brokerx. 

-'^PPlIratluns  for  extension  have  '-^vutral  Building  \  icw  and  Bread 
lew  Servlci'  Tax  amendment  whleli  received  from  Southern  Man!-  Victoria,  B.C. 

edmoutou  copied  from  Calgar.v  failed  foba  points  bv  C.  A.  Cleiidenlng,  com- '  M(“iiibers  of  Ohiengo  Board  of  Trade, 
o  get  apcclfic  legislative  authority  to  mlssloner.  and  the  ilesires  of  the  ap-  i  ^  DfaJers  Association.  Etc. 


iof(  In  Tn%'D  n  ■  uo  umnti  I  poj^pigte  discharge  to  those  paid  it 

left  In  Texas.  Ixiuislana  oi  Georgia,  i  ,  ,,  i|„kiii,v  in  resnect  of  that 


impose  the  new  tux  in  pllcants  will  he  met  as  far  as  possi- 

t'oiirl  Opinion.  hie  by  the  commission. 

In  dealing  with  this  point,  the  The  chief  field  ot  extension,  how- 
opinion  of  Mr.  Justice  Walsli  seys  of  ever,  rests  In  the  Brandon  situation, 
the  Edmonton  Service  Tax;  Figures  have  been  quoted  on  varl- 

"The  lialillity  for  the  1924  tax  was,  uus  occaslnm?  to  the  council  of  the 
before  it  was  passed  definitely  fixed  Board  of  Trade  of  the  wheat  city  and  | 
by  a  valid  by-law  which  imposed  $25  1**  probable  that  an  attempt  will  bo  | 

as  the  maximum  taxation,  and  which  lo  start  a  basis  of  negotlatjon  i 

tax  was  a  debt  due  and  payable  on  o.v  the  Brandon  authorities  in  the  , 
the  first  day  of  the, year  by  every  future.  ' 

person  subject  to  It.  The  payment  -  i 

before  May  5  last  of  the  amount 

thereby  Imposed  would  have  been  a  I  CV. I 


and  the  few  remaining  mills  in  the  I 


from  all  liability  in  respect  of  that 
tax,  tor  It  is  Idle  to  say  that  the  city 


7nv7nt’or'h!.«f7‘’  1  could,  without  expressed  legislative 

7;!?  lit?,:  :  authority,  compel  a  taxpayer  to  pay 


French  Drawings 

PAN  AM  A  CANAL. 
Drawing  of  \ovrrhrr  IStb.  19S-I. 


,1  I  a  tax  a  second  time  In  the  same  year.  lap, *61  Is  redeemable  by 

Of  Ontario  and  Quebec  bavo  been  |  ,  tv  a-.  *  .  260,ooo  franen.  ,  i 

largely  depleted,  and  lumbering  In:  (  algary  Lnarioi'tea.  Number  l,fi28.766  Is  redeemable  by| 

the  Maritime  Provinces  is  largely  a  |  "The  judgment  does  not  .affect  Cat-  „  redeemable  bv  ' 

thing  of  the  past.  tVhen  most  of  this  eury  s  position  Inasmuch  ns  this  city  ki.ooo  franc.-. 

timber  depletion  occurred  there 'was  obtuiued  "express  legislative  author-  Number  199,895  i-  redeemable  by 
not  much  more  th.an  si.vty  million  j  ity”  to  impose  the  to  In  1924  and  al-  ''■''i5"„^Xr-''364.449,  576.839.  1.139,059 
people  on  this  continent.  To-day  ««  express  legislative  authority  to  1,437.661,  1.570,852  are  redeemable  by 
tliero  are  one  hundred  and  twenly  Muake  the  tax  payable  at  a  date  subse-  2,00n  frajic.s. 

million  people  in  the  .United  States  ‘I'lent  to  first  day  of  January  in  any  The  following  number-  are  redeem- 
and  Canada,  and  where  is  our  lum- '  Foar  and  Mr.  Justice  Walsh  refers  to  “bio  by  i.noo  francs  : 
her  .supply'?  .Speaking  broadly  it  is  ,  this  difference  in  his  judgment.  iniSsa  mjoi  iicssa  m?97 

practically  ('Onfined  to  (California,  l  - -  837.996  .38r!988  438.523  4»9!786  '8821850 


‘  her  .supply'?  Speaking  broadly  it  is  j  this  difference  in  his  judgment 

practically  ('onfined  to  (California,  i  - - 

Oregon.  Washington  and  the  pro- 
I  Vince  of  British  CoUimhin.  f  predict '  f"  CTTI  MU  DnVAl  ITI> 
that  the  demands  will  increase  by  UlI  I  lllU  ItU  I HLI  I  k 
I  leaps  and  bounds., and  that  the  con-  -  ...  ^  a 

icern  of  the  people  of  this  province;  Mfl  A  IN  PflNTRlir 

I  will  be  to  conserve  their  lumber  and  I1U»  “  111  UUIllllUL| 

not  to  exploit  it."  _ 

,  ReforestaHoii.  ,  (From  the  1  algary  Bureau  u 

Curiously  enough.  Gen.  McRae,  al- .  Financial  TlmeO 

tboirgb  a  lumberman,  was  protesting;  r manual  Aiine... 

against  the  announced  policy  of  the;  Ualeai'J.  Alberta — Efforts  to 


648.612  .691.232  623,724  706,114  722.571 

777.8.62  745,821  777,624  778.489  808.064 

896,656  919,629  960,462  1,041,106  1,100.990 
1.1,60.198  1.162.418  1,181,222  1.216.6961,254.689 
1,823,887  ),328,62B  1,446,217  1.460,805  1,669,873 
1..574.036  1.6.62,040  1,660,912  1,764,716  1,721,058 


CONSULTING  EN GIXEEI^ 

BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  I’loce  d'Arme*.  Montreal 
DeGaspc  Bcaublen.  J.  L.  Busfleld. 


ESTABLISHBU  1»4>. 

Bradstreet’s 

Offices  Taro Ligbout  the  Civilized 
World. 

OFFICES  D4  CANADA 
Calaary.  Alts.  Vancouver,  B.C. 

Edmooton.  Alta.  |  Hamilton,  Ont, 
IlaUfax,  N.8.  Montreal,  Qae. 

Ixmdon,  OnL  ]  Quebec,  Que. 

Ottawa.  Ont.  |  Toronto,  Oat. 

St.  John,  N.B.  I  Wlnnlprs,  Man. 

nepatatlon  gained  by  long 
yeara  of  vlgoroua,  oonacleatluua 
and  ancceasfnl  work. 

elOHN  A.  FUI.TON 

Superintendent  •  -  MONTREAL 


918,884  920,442  922,860  929,059  9,32,634 

937,240  941,785  944,377  946,691  962,440 

966,306  974,789  976,864  979,695  994,891 

986,003  986,468  988,877  1,012,464  1,01.6,416 


!7.82;297  li778.’845  1,’811.’899  l!889’693  l'89l'718  '  1.016,647  1,019,764  1,024,161  1,031,744  1.038,226 
n-u  /.  ,  .  1  ■  “  11,087,092  1,040.668  1.041,364  1,045.2991,050,899 

number-  are  redeem-  j  1,062,683  1,056,471  1.069.649  1,071,190  1,071,848 


(From  the  1  algary  Bureau  ut’  The 
Financial  Times.) 


able  by  100  francs: 

.8,261  8,476  9,778  26.641  87,674  '  i’.OSKMe  UOSMSO  i’,094i08l  iilOAoii  LIO^mS 

38,60.6  41,.326  45,612  61,670  66I983  i  1.108.077  1,106,997  1,119,822  1,121„647  1.129,384 

68,666  63,709  64,484  66,866  74.924  t  1,140,316  1.142,248  1,149.461  1,161,  3941,162,677 

80,614  84,410  87,663  SsloBO  99  421  1.164.863  1,164.862  1.170.366  1.170,572  1,197,404 

ac^ninof  li  r TiC”  '  C'llEarv  Allici'l'i  _ Effovts  lo  hi'luc  101,2,60  103,169  103,404  109,972  110,173  1  1.189.366  1,203,312  1.204,681  1,206.836 1,212.962 

against  the  announced  policy  of  the  '  *  aigarj .  Aineiia-  blioiis  lo  oiiug  ni.son  119234  123933  124  502  127 013  '  1.213.839  1,213,704  1.217,408  i.2i9,308  1,219,497 

Govr'rnmept  of  fixing  timber  royal-  '  127,439  128,575  132,609  183.’368  lae^SO  i  1.226.849  1,234.578  1.240.413  1,26.6..692  1.259.132 

ties  on  a  basis  slightly  higher  than  ,  been  prosecute.i  v^orously  185,780  ^m.8fi7  189,092  i4i.|i.3  i«'6«7  j  1.26I.8W  iJ7i.28i  i.M^ 

,  present  royalties  for  a  period  of  ten  I  I  •  Hinp*'’.  et  Bio  North  i66_046  190,332  19L196  im'252  191  311  I  i.348,i9i  1.. 320.671  1,326.4451, .330,034  1, 332.376 

years.  As  chairinan  of  the  nrovincini  "’est  Development  Company  i.lmpe-  195.473  214,179  217,087  219,461  226.142  '  i.8.34.6si  i,8SB,8.30  1,344.86s  1,660,422  1.959.018 

'wortv  Ceu  XmilT  is  rohfidont  that  success  2«1.296  287.811  242.696  242.699  246:883  1.859,079  1.863.370  1,863,733  1,864,161  1  A73.924 

pait>  (len.  M4R<3e  aigues  that  such  .3  I  ''  '  ,  ,  ^ffnrts  ThH  welL  249,660  249,764  262,899  254,422  281,295,1,377.146  1,374.822  1.375,794  1,382.766  1.388,470 

policy  means  nothing  more  or  less  "  tvovn  nis  etioits.  1  nis  vvoii-  268,024  275,08t  276.79,3  280,711  2»t,073  1 1,386,7,32  i,89i, 662  1.392:486  i,S94,676  t,S96,7.30 
‘than  Slirri’ndering  the  hii.thrl.-nto  b.3s  a  flow  of  20,000,000  cubic  feet  of  288,938  286,146  287,309  289,583  290.528  11.897,864  1.402,796  1.409.667  1.411,794  1.414,721 

(hr  tu  .  V'  '  wet  gas  d.nilv  The  value  of  this  gas  290,930  296,691  801,196  301.263  8O2.OS4  |  1  417  662  1,421,282  1,424,782  1,427:851  1,446.667 

the  people,  because  the  outlook  is;'  1  e<3ll.'.  I  ne  vailie  in  ga  309.380  810,626  823,869  324.612  326,727  1  1,446, 794 1,448,061  1,448, 793 1,449,240 1.462,059 

I  that,  with  higher  prices  it  win  hp  :  vannot  be  estimated  but  one  guess  by  327,619  328,002  834.696  338,984  342,258  ;  1,464,685  1,463,456  1.477,920  1,481,979  1.486,386 

'tiossihle  for  Ihn  liiinKr,r  4  unexperienced  oil  man  is  to  the  343.860  349,385  360,485  .364.957  368,028  1,491.084  1,494.470  1,496,384  1.601,084  1.608,968 

.possible  101  the  lumber  trade  to  Pay  pounline  content  now-  376,099  381,078  881.888  388,578  391,201  ;  1)606.818  1,621,655  1,62.6,687  1,633,418 

bigger  royalties  than  is  proposed  '  397.038  399,749  400,345  407,126  413,423  1  1,636.277  1,538,619  1,643.729  1,549,851  l,6Bf(:66 

;  after  a  year  or  tw’o  Ho  w-onm  I  being  discharged  into  the  atmos-  417,297  427,604  4.36,267  442,800  448.271 1 1.5,66,728  1,667,217 1,559.673  1.669.809  1,662,82 

Irololttoo  11.  1,  4V.  .  Y*  PheiP  is  worth  .C5P0  everv  24  hours  449.727  455.8I6  456..66n  467,619  460,233  :  l,fi63.677 1.889,159  1,673,706  1.674.681  1,584,BS 

I  royalties  much  they  are  for  (he  464.404  466.610  471.O60  480.121  484,806  : 1:597.661  1,689,064  BBsSsaB  i.BaMio  1.596.07 

'Present  and  increase  them  to  .t,,.  1  Pifvided  it  can  he  controlled  and  se-  484,940  486,728  489,485  492,287  492,687  1,599,0*0  i.604,089  1,616.703  i,6i8, 725  i,6i7, 83 

nolnt  condltioni  wllillV  l*  cured.  It  i.s  understood  that  this  well  493.866  498,932  499, .SS.-.  602,845  607,636  1,618,693  1.619.796  1.624.067,1.624.401  1.624,47 

point  Ctmdltions  waiiant  later  on.  .vin  Pe  HeveloneH  for  its  ftasollne  anrl  312.414  612,732  613,366  620,079  621,310  1,626,181  1,933,968  1, *36,814  1,637,398  1,644, 3i 

Oen.  McRae  asserts  that  careful  ad-  "  "l  Wl"  l'^  7‘*^J’.*1'1®  624,048  .S26,659  626,30t  .627.129  628,491  1,648.543  1,651,313  1,663,738  1,654,283  I.666.8I 

ministration  of  timber  in  nrttich  i~n-  SI’S  contents  and  that  drilling  will  628,6.36  630,669  631,248  636,888  M8,890  1,667,888  1,668,627  1,681.968  1,681,968  1,684,88 

Innvht,  el  ♦s  *  V  .  be  rushed  on  a  site  adjacent.  No  4  361,286  663,160  668,497  r, 63,517  6C9.788  1  888,221  1,689,907  1,693,084  1,698,298  1.695,67 

lurabia  for  the  next  twenty-five  years  ’  vs.,  ™  670,465  676,782  h80,705  686,860  687,248  1.699.419  1,702,740  1.704;K4  f.709,160  1.709.90 

would  wipe  out  the  entire  evistin-  well  U.  Clo.se  to  the  Discovery  well  in  689,764  691,0o2  692,6.38  .698,719  602,265  1.710.196 1.710.94»  1.714.19&  1,716.959  1,717, 51 

nubile  debt  vrblrh  «Il!ntt  the  Dingman  field.  15  miles  south-  607,072  607.667  61'2,763  617,239  617.854  1.718,067  X.730.fla|  1.788,839  1.728.943  1.730.67 

public  debt,  which  is  climbing  up  TMU-irv  621,999  633,668  662,705  660,094  667,179  1,738.681  1,737,607  1.74lU80  1,748,378  1,750,03 

towards  the  one  hundred  million  m  |  aigarj.  675,953  678,808  68O.509  698.349  689,637  1,761,66.3  1.788.189  1,784,797  1.757.717  1,767,78 

mart  696,685  701.846  703,809  706,699  709,996  1.758.294  1.763.1181.788.884  1.768.868  1.774.24 

.  „  .  - -  722,726  730,468  730,922  732,832  734,968  1.788,669  1.796.800  1,798.904  1,802,857  1.805.65 

An  encouraging  feature  of  the  lum-  ,  ..  j  .  745,148  749,969  750.913  766.284  758,i98  1, 8O8, 874  l,808.7M  1,810.871  l.sia.iis  1.819.62 

berlng  outlook  in  this  nrAvinre  ia  course  of  fifty  years  thousands  of  769,498  766,047  771,354  771,777  772.070  1,897.748 1.M7.948 1.831.179  l.«84,68B  1.838.68 

that  natiw^l  VlfnrLtoitnn  ?  ,  ,  acres  noW  covered  with  the  debris  ot  '’2,857  773,467  787,478  787.640  790,995  1,889.867  1.841,899  1.848.899  1.847.278  1.848,94 

mat  natural  reforestation  is  now  covets  Wim  lutucui is  ui  798  221  793,693  794,447  796,760  798.784  I.849.I85  1.849.4U  l.(l6».5»a  1,861.194  l,863*3l 

place  on  most  cut-over  areas  The  ‘umbering  operations  will  liave  pro-  300,821  814,133  8i6,86S  816,778  82i,ii8  1.884.617  i.970,808  i.88i.76S  1,893.486  1,906,38 

fbrest  gianm  hundreda  n*  vlarc  ...a  iduced  another  sizeable  growth  of  824,264  828,064  828,123  834,883  838, 8S1  l.eil.468  1.920,488  l.eai.Sgl  1.929,662  1,980,13 

VI  ^  timber  tn  the  markets  nf  the  837,209  839,260  839,513  841.881  942,089  1,«38.503  1.984,988  1.948.868  1.951,429  1,962,97 

that  are  being  toppled  to  the  ground  y  946,761  868,686  882,986  870,810  879,624  1.985,624  1,968,298 1,98«,89«  1.974.879  1,979.71 

Will  never  be  replaced'  but  in  the  ^ 888,842  891,090  896,718  904.266  908, os  (  ,99&.420  1.961,899  1.998,889  LSW, 888  l.^,; 


1,074.682  1,077,703  1,078,908  1,079.740  1,080,622 


(Bueccesors  to  Rcbloeoc  A  Ptack.  i 


HEAL  EBTATfi  VALUATIONS. 
HENTALS. 


Porn  Lands.  Blortgugra  nnit 
Inanrance 


GARKT  BLDG., 


Bennett,  Hannah  &  Sanford 

barrister-,  Soliritors  A  Nelarics 
Hon  R  B:  Benn«-tl.  K<?,  EB.D..  Alex¬ 
ander  Hannah.  P.  1,.  .Sanford,  B.  A  . 
O.  B.  .Might,  K.  .J.  Chambers.  B.C  I,, 
II.  a.  Nc'Ian,  M  C.Bt  A 
I’rlvntr  Telephone  llveliiinge  U.  7910. 
I  eno-eil.l  Laiimsler  Uuiltling, 
j  C;ALt>AJtV,  C.tNAD.Y. 

I  A 

I  Barrister-,  Solicitors.  Notaries,  Etc. 

I  W.  f.  W.  Bent.  KC. 

•Mcx.  B.  Alarkay.  M  .5..  UB.E 
I  rhonc  (Private  Kx'-honge)  ?.I.  4681 
I  c  able  .Vddresi.-  '•I.BN.JO  ' 

I  Western  Bnl'in  C'l'J" 

I  305  Grain  Itsehanue  Bnildlntf-; 

1  ( ALGAKV,  ALBEKTA 


C.  D.  Shepard  J.  V.  Nutter 

Establirhed  1530 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loan.-.  Insurance,  Rentals. 

222  I’ortage  Avenue, 
WINNIPEG. 


PKOFjr..---;iONAL  CARDS 

C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

IBANSPOKTATJON  BtTLDING 
120  8t.  Jame.i  St,,  MontreaL 
_ Tel,  Main  1250. 

P.  E.  BLONDIN 

•  Notary 

brokerage,  -  LOANS  0\  MORTGAGl 
rs:.\L.E!»iate  -  ^a.nkkl'ptcies 

Power  83  Craig  W.,  Montrea! 

I  cI.  Main  4013 

I  ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N.S. 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

DESIGNEQ  RlaiSTERCD  IN  ALU  COUNTRI  CS 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUODEN 


AD.VOCATE. 

CASLa 

ADDRKSS 

•■■atvrr' 


Rao’D  U.  S  Pat.  Attv. 

NO.  lOtl 

712  Drummond  Bldo 

MONTRaAL 


449.727  455.816  456.669  467,619  460,233  ■  1, .663, 677  1.889,159  1,573,706  l.,67'4.6Sl  1,584,898 

464.404  466,610  471,060  480.121  484.806:1,597,661  1,689.064  1.890.896  1,691,910  1.596.077 
484,940  486,728  489,485  492,287  492,887  1,599,0*0  1,604,089  1,616,703  1,618,726  1,617,8.31 

493,866  498,932  499, .36.-.  602.845  607,636  1,618,693  1.619,796  1,624.067,1.624,401  1.624,471 

612,414  512,732  613,366  620,079  621,310  1,626,181  1,933,968  1, *36,814  1,637,398  1,644,363 

624,048  .626,659  626,301  627.129  628,491  1,648.543  1,651,313  1,663,738  1,654,283  1.666.812' 

528,636  630,669  631,248  636,386  548,690  1,667,838  1,686,627  L681,»68  1,681,968  1,684,884 

661,286  663,160  663,497  663,517  6C9.788  1,686,221  1,689,907  1,693,084  1,698,298  1,695,673 

670,465  676,782  580,706  686,860  6*7,248  1,699.419  1,702.740  1.704.624  1,709,160  1.709.908 

689,764  691,052  592,6.38  .698,719  602,265  1,710,196  1.710.949  1.714.199  1,716.959  1,717,511 

607,072  607.667  61'2,763  617,239  617.854  1.718,0671.730.834  1.788,839  1.728.943  1.730,670 

621,999  633,668  662,705  660,094  667,179  1,738,681  1,737,607  1.741.480  1,748.378  1,750,088 

675,953  678,608  680,509  698.349  6*9,637  1,761,66.3  1.783.184  1,764,747  1,757.717  1,767,730 

696,685  701.846  703,809  706,699  709,996  1,758,294  1,763.119 1,7*8.884  1,768.868  1,774,240 

722.728  730,468  730,922  732,834  734,984  1,786,669  1,796.600  1,740,404  1,802,857  1,805,664 

745,148  749,969  750,913  765.284  758,198  1,808,874  1,808.764  1,810.871  1.818.113  1.819,627 

769,498  766,047  771,354  771,777  772.070  1,897  7481.327.4431.831.174  1.884,6861.838,680 

772,857  773,467  787,478  787.640  790,995  1,889.867  1.841,444  1,848,649  1.847.279  1.848,941 

798,221  793,893  794,447  796,760  798,784  1,849,185  1,849.414  1.868,688  1,861,164  1,863*311 

800.821  814,133  816,868  616,773  821,116  1,864,617  I.870,808  1,888,768  1,893,436  1,906,383 

824,264  828.064  828,123  834,863  836,831  1,911,468  1,920.488  1,931,691  1,429,662  1,980,130 

837,209  839,260  839,613  841,361  848,089  1,838,502  1,434,868  1,448, WS  1,451,424  1,962,970 

846,761  868,666  862,986  870,810  879.024  1,966.624  1,968,346 1,468.366  1.474,879  1,979.714  * 

888,842  891,090  896,718  904.366  408,06  I  ,990,420 1.981,868 1,888,888  l,S4W,9e8  I.^.IS 


Dominion, 
Provincial, 
Municipal  & 
Industrial 
Bonds 

Unlisted  Stocks 

Enquiries  solicited. 

Dom  nion  Develojment 
Corp.,  Limited 

88  Klnt  at.  Eaat  .  TOBOVTO,  OnL 


TH^:  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  26,  1924. 


An  Assured 
Income 


GROUP  SYSTEM 
A  PROVEN  Hap 
TO  LIFE  AGENT 


WtJi, 


There  are  fea  Inyestments 
so  secure  and  profitable  as 
money  employed  in  maintain* 
In^  a  Great-West  Life  Policy. 
Further,  there  is  the  insiutmce 
protection  that  is  provided  by 
nd  other  Investment.  It  means 
a  guaranteed  income  that  is  not 
affected  by  trade  reverses  t  it  is 
the  finest  security  available  to 
the  home  guardian. 


.Life.  (BBScaftsav  a 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


Assets 

Two  Hundred  Million  Dollars 


Tou  eon  rest  assured 


'  AT  POST——  .  srs 

SECURITY  LIFErS“ 

This  company  laaue*  only  “all  guaranteed”  policiea — 
plain  definite  contracte  that  the  Insured  can  thor¬ 
oughly  understand,  also  a  popular  "Toung  peoples 
saving  Bond.” 

We  have  an  attractive  proposition  for  live  agents  In 
points  where  we  are  not  represented. 

HBAD  office: 

2  Toronto  Street  ...  Toronto. 

W.  W.  Hilts.  NInyor  of  Toronto.  W.  O.  MeTaggnrt, 

President...  Oeneral  Manager. 

Bon.  Athannse  David,  C.B.,  M.P.P..  Provlarinl  Secretary 

of  the  Province  of  ftnebec,  First  Vice-President. 


;  Authority  Points  Out  Great  Ex-  i  NOVEMBER  SALE  OF  LIFE  INSURANCE  IN  CANADA. 

pension  of  Life  Insurance  One  million  three  hundred  and  seventy-four  thousand  dollars 
'  Since  Inauguration  of  the '  of  insurance  was  sold  in  Canada  each  day  during  November,  ac- 

I  Group  System — Group  Insur-  i  cording  to  figures  just  published  by  the  Life  Insurance  Sales  Re- 

nnfo.  Only  a  “Shock-Absorb-  search  Bureau  of  Hartford,  Conn.  The  actual  volume  of  sales, 

I  er” _ Great  Help  in  Educating  based  on  the  reports  of  companies  doing  83  per  cent,  of  the  Can- 

Working  Indian  business,  is  $34,337,000,  an  increase  of  1  per  cent  over 

- -  November  of  last  year.  Of  the  provinces.  New  Brunswick  shows 

i  In  an  interview  published  in  the  the  greatest  gain,  29  per  cent.,  and  British  Columbia  came  next 
I  New  Y,ork  Journal  of  Corumercc,  with  a  22  per  cent.  gain. 

j  William  J.  Graham,  second  vice-pre-  For  the  first  1  1  months  of  1924,  the  gain  for  Canada  as  a 
!  sldent  of  the  Equitable  Life  of  New  whole  is  8  per  cent,  Ontario  and  Quebec  show  the  greatest  gains, 

;  York,  and  an  authority  on  group  in-  I  ^  per  cent.  each. 

!  surance,  stated  that  this  class  of  in-  For  the  I  2  months  ended  November  30,  1924,  as  compared 
'  surance  been  a  great  help  to  the  ^  to  the  preceding  1  2  months,  the  gain  for  Canada  as  a  whole  is  8 
'  underwriter,  instancing  as  proof  the  Pet  cent.  New  Brunswick  leads  the  provinces  with  a  gain  of  19 
fact  that,  since  it  had  been  inaugu-  |  P®t  cent.  Prince  Edward  Island  and  Saskatchewan  show  de¬ 
rated,  the  other  classes  of  life  in-  |  creases  for  this  period  as  compared  to  last  year, 
surance  had  experienced  an  unprece-  i  Of  the  cities,  Quebec  shows  the  greatest  gain  over  last  year 
dented  growth.  He  pointed  out  that,  |  both  for  the  month  of  November  and  for  the  1  I  months  ended 
so  far  as  could  be  ascertained,  group  ^  November  30.  The  other  large  cities  all  show  gains  for  the  1  1 
insurance  did  not  interfere  with  th.' !  months  of  1924  compared  to  1923. 


insurance  did  not  interfere  with  1h.' : 
sale  of  ordinary  life  policie.s  to  the  j 
working  classes,  as,  in  contrast  to  | 
the  ordinary  policy  which  is  usually  , 
for  a  sum  sufficient  to  provide  the  j 
dependent  witli  a  small  annuity  if 
desired,  the  group  insurance  is  mere¬ 
ly  a  ■■Shock-absorl)er’’  as  the  sum  I 
payable  commonl.v  represents  only 
about  one  year's  wage  of  the  mod¬ 
erately  paid  worker,  and,  as  a  ron- 
.sequenee,  is  just  sufficient  to  allow 
the  dependents  to  readjust  them¬ 
selves  to  the  new  conditions. 

I 

>  Eiiucatioiial  Help. 


That  Troublesome 
101  Per  Cent. 

Mliiit  the  Fln(‘  IiiMiranee  Coin- 
pnnies  and  Their  .Id.iiisters 
Have  to  (’oiitend  With  in  the 
Settlement  of  ('luinis — “Gong. 
lug”  the  Companies  Deemed  Ne¬ 
cessary  hy  .Man}.  ^ 

(By  I'liderwrlter.) 


Evolution  of 

Life  Insurance 


The  "die  to  win”  conception  of 
life  insurance,  while  not  entirely 
eliminated  from  the  public  wind,  Is 
rapidly  passing  Into  obscurity  as  the 
extended  service  of  the  institution  is 
l)econiing  belter  known.  Life  Insur¬ 
ance  lias  kept  pace  with  the  de¬ 
mands  of  civilization,  and  just  as  tho 
comfortable  apd  speedy  sl.v  cylinder 


After  pointing  out  that  the  group  ^  '  •  '  "  "  ‘  I  comfortable  apd  speedv  six  cylinder 

nsurance  system  helped  to  educate  '  A  prominent  fire  lo.ss  adjuster  in  ^ovdoped  from  the  buck- 

the  worker  to  the  need  of  insurance,  the  I  n, ted  Mafe.s  recently  stated,  in  hoard  of  pioneer  davs,  so  has  the 
-Mr  Graham  said  :  -  ^  ‘‘P  P'"-  modern  policy  contrnk  evolved  from 

,  It  akso  .serves  to  give  a  fie  d  of  port  on  ot  claimants  endeavored  to  old-fashioned  funeral  benefit  so 
mfluence  to  the  agon  among  those  ^  get  the  better  of  the  insurance  com-  in  vogue,  fifty  years  ago.  The 

higher  m  the  organization  commonly  '  pany  in  the  settlement  of  their  ,  .  of  life  insiir  mce  is  de- 

u.  llrtl  for  roIWUMlou,  o,  M  101  per  ccH  of  tbem  Hte  Z^'e 


course,  it  has  not  enabled  agency  ;  did. 

organizations  to  function  in  tlie  field  '  Thi.s  may  seem  a  very  sweeping 
of  salary  and  time  workers  to  sup-  :  assertion,  but  loss  adjusters  will  al- 
plenient  group  Insutance  as  it  no  i  niost  unanimously  bear  out  tlieir  eoi- 
doulit  could  be  supplemented  impoft-  i  league  in  this  instance,  and  many 


'  able  and  happy — life  Insurance  has 
super.soded  the  old  plan  of  death  in¬ 
surance. 

!  Tracing  back  the  history  of  Insur. 


autly  if  the  indlvidttal  agent  had  th  ‘ 
entree  to  the  workers  during  working 
hours  or  the  disposition  to  reach  tho 
working  classes  In  their  homes  after 
]  hours. 

'  Great  Growth. 

“Grouii  insurance  has  .grown  from 
its  early  inception  to  where  it  is  cov¬ 
ering  pi'olialily  from  “.500,000  to  3,- 
OOO.OdU  lives  of  salary  and  wage 
workers  in  this  country.  It  has 
achieved  a  volume  tliat  approximates 
$.3,000,000,OtMi  of  iiisuranec  It  is 
reaching  a  class  that  needs  instir- 


will  go  still  further  and  apply  it  to  all  nnee  into  antiquity,  we  find  that  the 
other  classes  of  insurance  where  ad-  ancients,  in  groping  with  problems 
justment  of  the  claim  is  necessarv.  Involved  In  wars  of  conquest  and  the 


Keep  nil  Inveiilorj. 

It  is  a  peculiar  psy<li(dogical  fact 
tliat  many  ,uen.  who  are  the  soul  of 
honor  in  general  business  dealings. 


plunderings  and  loss  of  ships  sent 
out  from  Home  and  Carthage,  hit 
upon  tlie  idea  of  group  unity  as  the  | 
only  hope  of  salvage  from  ruinous  ; 
ventures.  l.;iier  this  method  'waa  i 


w  ill,  w  heu  the  occasion  arise.s,  over-  ,^^0  in  individuals  - 

estimate  elaims  made  under  their  in-  .  _ _ _  . . . 


suran<’e  policies  and  will  very  often 
prevaricate  in  order  to  support  tJie 
original  claim.  It  is  only  just  to 


singly  or  in  groups— about  to  eugago  i 
in  adventurous  voyages  or  other  haz¬ 
ardous  undertakings.  A  sum  of 
money  w  as  promised  in  the  event  of ; 


asiime  tliat.  in  manv  instances,  the  ,,  T  ‘ 

claimant  is  really  convinced  that  his 


ance  protection  as  much  tf  not  more  ti,at  he  would  not  willinglv 
than  any  other  class  insured.  It  is  on*  of  f-int<;  imi  "i 


Ut«*olioitecl  TeaAI- 
rrtonlala  S|>eak 
For  ‘Thamaalvaa 


Donalda,  Alta.,  Kov.  6,  1923 
Th«  Commercial  Lite  Assurance  Co.  of 
Canada, 

Zdmonton.  Alta. 

Dear  Sirs; 

t  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No,  3691 
covering  the  life  of  my  late  daughter, 
Nellie  Lena  Flack. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  tn  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Tours  very  truly. 

.  (Signed)  S.  FLACK. 


reaching  a  class  that  needs  insur-  .,  f,,„.  '‘"‘ins  ' 

ance  protection  as  much  tf  not  more  that  he  would  not  willinglv  make  a  "'^‘"n  «  ^Pcclfled  time  of  the^perll-  | 
thau  any  other  class  insured.  It  is  niis-stateinent  of  farts,  hut  *lhe  point  undertakinR.  An  arbitrary; 

importantly  supplomentiiiR  the  work  jj,  jjp  ^vlshos  to  collected  and  life  in- | 

of  the  in.lividual  agent  in  the  big  job  ^is  full  pound  of  fh  sh  fVom  ,he  | 

ot  adcqtiately  insuring  lives  in  Amo-  ;  insurance  company,  and,  in  order  to  |  What  is  now  known  ns  "Term’’  in- 
rica.  \\  hile  we.  in  America  arc  more  |  ,jq  hp  errs  on  fix  safe  side  in  surance  developed  from  this  crude, 
adequately  insured  tliaii  any  other  j  estimating  the  extent  ot  the  damage,  beginning,  hut  in  accordance  with  ! 
pcoi)le  on  the  glot)c,  we  liavc  no  time  ,  -fiip  point  ai>ei*ar.s  to  l)e  tliat  vey  few  matbematiiral  priiiciple.s  and  “laws  | 
to  sloji  to  pay  ourselves  encomiums  :  peopjp  keep  an  inventory  of  tlioir  of  aveiage"  in  human  lives.  This. 
I  on  the  relative  (ondilion  when  thej^oods.  and  have,  oon.sequenfly  to  re-  was  the  earliest  form  of  life  insur-! 
actual  condition  is  tliat  aliout  40  per  ly  upon  tlieir  iiieuiory  to  present  iirice  contract,  and  its  modern  sur- ! 
'cent,  of  all  the  wage  and  .«alary  , heir  claims,  notwithstanding  the  fact  vival  still  finds  a  useful  function  in' 
workers  in  this  eoiinlry  are  not  in-  ,hat  most  companies  distribute  for  protection  to  individuals  who  require 
sured  at  ali,  excejit  as  they  are  reach-  tlie  use  of  their  policyholders,  iiiveii-  additional  coverage  as  a  temporary 
cd  liy  group  iusuraiice.  I  lory  forms  and  liooks  and  advise  the  expedient  to  hedge  adventures  in  the  , 

Effective  .\geii(>.  ,  use  of  them  i business  world.  '  j 

,11- *1  n  ..  „..i-  r.f  II,  i.,,!!  ^  l>epr»‘ciafJon.  j  j  jf,,  jnsuritficc  mathematics  wee 

Incidental]}  the  woiK  of  1  11  indU  '  -piip  convincing  of  the  average  gooii  extended  to  include  the  earning 

!  ndual  ab,eiil  in  this  c  ouniix  in  reach-  claimant  tliat  a  certain  proportion  of  power  of  money  and  “interest”  be- 

!  ing  individuals  needing  insui.intc  is  value  of  a  damaged  or  destro.ied  came  a  factor  in  the  development  of 
.  becoming  incicasmgb  ef  ective  i  ue  article  should  be  deducted  from  tho  jpe  insurance,  till,  to-day,  life  Instir- 
o  wo  u.iKons  ir.  ,  leeausc  c  -  amount  of  tho  claim  for  doiircciatioii  ance  is  recognized  as  tlie  most  per- 
iigh  qualitv  ol  men  now  entering  the  jg  u.sually  an  extremely  difficult  ,,.o,  fo,.,,,  of  investment  as  well  ns 
I  Ife  insurance  busmes.s  and  the  he,-  niafter.  The  claimant  argues  that,  jjeaj  nielliod  of  complete  piotoe- I 
,  ter  trainiiig  allorded  l  ie  iiioii,  and  as  he  has  to  iiurcliasc  a  new  arliclo,  ,j„„  insurance  takes  care  of 

i  secondly,  because  of  the  increased  i,p  stands  to  lose  by  accepting  a  re-  insured,  whether  sound  or  infirm  ‘ 

public  appieciation  of  the  value  anu  d„ciion  on  his  claim  for  deprecia-  j,  p,oiongH  his  life  and  the  lives  of  I 


The  Canada  National  a 

Fire  Insurance  SALES  DECLII 


dependent  on  him  during  their  entire 
lifetimes,  should  he  so  desire.  He 


Company 

Head  Office :  WINNIPEG#  Canada 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

LLmitad 

9  St.  John  Street#  Montreal 

Omeral  Agant,.  Montraal 


George  Lyman 

IN8UBA5CE  BROKEB 
Mark  Fiaher  Bld<.,  28  Victona  Sq- 
FIBB#  L1F&  MABDTE,  ACC1> 
DENT#  AimMOBnE#  ETC. 


Y  lUhVn  travelling,  Ccirrij 

I  DDMINIDN 
EXPRESS 

TRAVELLERS 
CHEQUES 

C_T  o  o  id  the 
World  Over 


3rMI  SaUTWK  IKNTinU  YW 
.TNfY  PMTICT  YOU  ACAimr  ia» 


%eCitcu1atim(f 

^  financial  tnmrs 


holder.s,  a  wise  selection  of  healthy  I 
risks  is  necessary.  Then,  too,  an 


V.  IllVWIinnWI.  rung  individual  lives  and  Is  helping  mg,  but  It  does  not  ake  into  con-  .impendent  on  him  during  their  entire 

CAI  rc  nroi  lur  ‘  l  f ‘‘‘’••‘‘tion  the  fan  that  the  elaima.il  should  h,-  so  desire.  He 

oALto  UtLLINt  "I* had  the  use  of  the  article  for  ,.id  himself  of  the  burden  and 

Wni.l.U  l/kUkllTk  s.bilit.es  .1.  effectively  urging  all  j  one.  two.  or  three  years  whatever  the  insurance  a  never  fail- 

- i —  classes  needing  life  In.suiance.  Be- ,  case  may  be,  and  tliat  it  Ks  onlv  nglit  friend  and  provider 

Sales  of  ordinary  life  insurance  in  ‘h'^  a  paidlng  word  may  that  lie  should  pay  for  the  use  which  ^.^rt^pry  expense 

the  United  States  for  .November  are  sa'd  for  the  employer  who  Is  pay-  ;  he  has  had  of  it.  Iry  to  sell  the  ^  ^ 

'  '"K  tor.  and  co-operating  with  his  i  same  man  a  second-hand  car  for  the 

$54a.lo-,000  or  1  j;*er  cent,  lower  than  employees  by  means  of  group  life  in-  |  price  of  a  new  one  with  the  argil-  j  npee'«Knrv  Then  tno  nt. 

In  November  of  last  year,  according  surance  to  the  betterment  of  Indus-  i  ment  that  it  is  of  as  much  use  to  oo..,rio  ’  <  * 

to  figures  just  issued  by  the  I.lfe  In-  trial  relations.  him,  and  then  sit  back  for  half  an  .na  J  I  " 

surance  Sales  Research  Bureau  of  “Group  insurance  Is  a  living  illus-  j  hour  or  sound  listen!  i !  Lmmc  snfptl  nf 

;  Hartford.  Conn.  In  spite  of  the  slight  tralion  of  the  mutual  benefits  to  be !  On  the  Defensive.  uS  in  .surces;ful  HfrinsurancrS- 

j  decrease,  a  further  analysis  of  the  derived  from  intelligent  co-operation  i  The  average  man.  in  the  adjust-  .  ^  Economy  of 

situation  seems  to  bear  out  the  fore-  where  the  employee  can  be  confident-  ment  of  a  loss,  takes  it  for  granted  wSword  anrthos;  three 

I  cast  of  last  nionth-that  1924  will  be  ly  looked  to  not  to  be  outdone  in  ,  that  the  adjuster  l.s  there  to  beat  him  ^vonomv  heaUhv 

j  the  biggest  Insurance  year  In  the  his-  generous  response  to  constructive  down  as  far  as  pos.sible  in  his  claim,  higrintei-rst  earn^^^ 

“XfJXToSDhlcal  .... I  ™»e««on,l,,  jUopt.  .  d.r,,,..  b  "had"” 

Into  which  the  country  18  divided,  the  .  . . . . . .  .  out  a  dou"ht''therc'arc'adlZler.,  who  Ctcat-tVest  Life 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN#  N.B. 


S.S.  ‘‘TREBARTHA” 
S.S.  “WILLASTON” 


DEC.  27th 
JAN.  27th 


for  AUCKLAND#  WELLINGTON,  LYTTLCTON,  TIMARU, 
DUNEDIN 

SPor  freight  rates  and  all  other  particulara  apply  to 

Th^  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trad*  Building,  Montreal 


CANADIAN^  PACiria 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P  0- 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


WALLACE  AV  I.  •  TOAOMTO  -PHONt  JUNCTION  1460 

Foctorle#:  M.oford  W.#t  Lorn,  and  R.nfrew  Ont. 
War.hou«.ai  Toronto  Montraol.  Winnip.g,  and  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 

eii«»l<XrM-KaN-r  i-I..XFXDWOOP  FLOC».MMq 


wiry,  rot-  Wo'if  efficient  investment  service  fo  keep 

hour  nr  cn  •  n  1  liufon  I  "f*  interest  and  preserve 


West  South  Central  group  shows  the  i 
greatest  Increase,  9  per  cent.  The) 


NEW  YORK  FIRE  HAST.iGE. 


sive  attitude  from  the  start.  With-  jnsm-ance  service. — Great- W’est  Life  ! 
out  a  doubt  there  are  adjuster.^  who  \g^3  Letter.  ! 

treat  claimants  unfairly,  but  they  ‘  ‘  ''  _  j 


— -  - 1  Acording  fo  figures  published  by  are  few  and  far  between,  as  the  pol-  a  1 1  t  wr  4  i.<n.  m  »  vrfr.kn  4 

New  England.  Middle  Atlantic,  W’est  ^jjc  New  York  Board  of  Eire  Under-  icy  of  an  insurance  company,  is  na-  SALI  rljA^x  1.  r  UK  jiaaiiOU.I. 

I  South  Central  and  Pacific  sUte#  also  ,  writers  the  fire  loss  rates  for  the  turally.  to  leave  a  satisfied  policy-  Winnipeg.—  Application  has  been 
show  increases  for  November  1924  as  ■  (.jty  continues  very  high,  'fhe  com-  I  holder  after  the  settlement  of  oIhIiti.  made  in  Winnipeg  for  the  Incorpora- 
compared  to  November  1923.  The  !  miitee’s  figures  covered  incurred  ‘  'The  company  soon  hears  if  a  policy-  tion  of  a  company  to  be  known  as 
East  North  Central.  W’est  North  losses  for  eleven  months  of  the  year  holder  is  dissatisfied  with  the  adjust- 1  “The  .Manitoba  Salt  Co.’’,  the  author-' 


New  England.  Middle  Atlantic,  W’est  ^jje  .\ew  York  Board  of  Eire  Under-  Icy  of  an  insurance  company,  is  na- 
South  Central  and  Pacific  states  also  ,  writers  the  fire  loss  rates  for  the  turally,  to  leave  !i  satisfied  policy- 


Central,  South  Atlantic,  East  South  and  afforded  the  following  compari- 
!  Central  and  Mountain  reflect  the  de- 1  son  with  the  record  of  the  same  pe- 
j  crease  shown  In  the  United  States  to-  j-iod  of  1 923. 

tal.  The  Bureau’s  surrey  is  based  on  !  These  figures  show  that  during  No- 


ment  of  a  claim,  and,  if  it  Is  shown  ir.i-6  capital  having  been  placed  at 
that  the  adjuster  has  adopted  unfair  ?500,000.  Authority  to  purchase  and 
methods  or  has  deliberately  under-  develop  salt,  oil  and  mineral  proper- 
estimated  a  claim,  the  company,  if  it  lies  in  the  province  Is  being  sought  j 


the  reports  of  81  companies,  which  do ;  x’cmber  this  year  there  were  483  is  a  reputable  one,  will  drop  the  ad-  under  the  charter.  Those  behind  the 
I  88  per  cent,  of  the  IHe  Insurance  bus-  i  <daima  handled  by  the  committee  re- 1  justcr  right  away.  As  a  matter  of  enterprise  are  prominent  residents 

fact  every  insurance  company  of  ^  6f  Neepawa.  Man. 


‘M4nter 

LsC  tKs  ooM  blasts  of  wiatsr  hlosr 
'  you  SDOtb.  whoa  the  waatbar  is 

^9  miki  aod  tbs  bnscas  bslmy. 

L 

1 0^ 


j  Iness  in  the  United  States.  1  presenting  incurred  losses  of  $1,577,- !  fact  every  insurance  company  of  ^  df  Neepawa.  Man. 

For  the  first  eleven  months  of  3924,  1  OOO,  as  compared  with  388  claims  in- 1  good  stimding  pays  away  a  sulistan- 1 - 

sales  for  the  United  States  as  a  whole  '  volving  incurred  losses  of  $1,470,000  i  tial  sum^  each  year  in  “ex  gratia’’  lual  loss  when  one  considers  tbe  j 

are  6  per  <5ent.  In  advance  of  those  ■  in  the  same  month  last  year.  The  '  payments  —  payments  on  claims  fire  Insurance  business  and  several  ; 

for  the  same  period  of  last  year.  The  |  fire  loss  record  for  the  entire  city  for  :  which  the  company  is  not  legally  of  the  casualty  classes  such  as  sick-  j 

Middle  Atlantic  and  Pacific  states  i  the  eleven  months  based  upon  these  i  bound  to  pay  by  the  terms  of  the  •  ness  insurance  and  burglary  insur-  j 


tual  loss  when  one  considers 


tbe  Aiea  «•  sonr.  air  ia  iarir- 
oimtina.  tba  watsr  waw»  andiam. 
in,.  tImw  iolf.  bntbo,  toaa^  rida 
ana  fiab  for  tbe  aporty  tnan  and 
tarpon  dnrin,  ear  ooM^  aMnthn 


lead  with  an  Increase  of  12  and  30  i  figures  amounts  to  $26,671,000 


I  per  cent,  respectively.  The  East  compared  with  $23,622,000  for  the 
South  Central  states  are  the  only  ,  eleven  months  of  1923. 

ones  showing  a  decrease  for  this  pe- ! - 

rlod.  while  the  Wiest  North  (.entral  |  i,'vi.'('I’T1yi<'  (’OYI tf I'rTFF 
maintains  a  record  Identical  to  that;  "  '  FOR  PIN  >VTI0V\L 

of  last  year.  ,  ^ 

For  the  12  months  ended  Novem-  |  Because  of  the  considerable  dls- 


;ures  amounts  to  $26,671,000,  as  ;  policy  Issued.  ance. 

impared  with  $23,622,000  for  the  j  Xlic  Adiuster’s  Purf.  Education  Re<|ulred. 

even  months  of  1923.  '  It  should  be  remembered  that  Hie  Insurance  cempanies  will  always 

- j  adjuster  has  a  difficult  part  to  piay  be  subject  to  a  considerable  degree 

VECI  TIVE!  (’O.YIMITTEE  ■  inasmuch  as  he  hag  to  leave  a  satis- 1  of  gouging,  as  insurance  naturally 

FOR  ('IN.  N  VTIO V \L  '  claimant,  and,  at  tbe  same  lime,  1  ojiens  up  so  many  avenues  for  the 
,  ■  ’  '  '  '  ■  t  protect  the  interests  of  the  company  I  inherently  dishonest,  hut,  when  it  Is 

Because  of  the  considerable  dis-  |  which  he  represents  by  .seeing  that  I  pointed  out  that  the  great  bulk  of 


To  tboM  aUum,  winta,  wum 
Canadian  Nadonu  Railwajw  otm 
tbe  beat  oarvica — noak  cenveaMBX 
moot  cnmlpirtahle.  Attandaata 


martaaos  yet 

aneqnallwC  pd 


inpuidiasir^pouiff' 


ber  30,  1924,  fhe  gain  tor  the  United  tanc^s  which  separate  many  of  the  ;  claimant  gets  no  more  than  lie  is  the  excessive  claims  and  difficult  loss 
States  as  a  whole  is  7  per  cent,  over  directors  of  the  Canadian  National  I  justly  entitled  to.  adjustments  come  from  people  who 

the  similar  period  of  a  year  earlier.  |  Railways  from  headquarters  and  |  Many  people  justify  their  “goug-  are  naturally  honest,  it  is  evident 
I  In  this  comparison,  the  East  South;  their  subsequent  inacces.slbility  on  jng-  of  an  insurance  company  in  the  that  the  insuring  public  still  require 
Central  Is  the'  only  group  which  j  short  notice,  it  has  been  decided  to  case  of  a  claim  by  telling  themselves  considerable  education  in  the  aims, 
shows  a  decrease.  The  Middle  Al-l  appoint  an  executive  committee  of  _and  others — that  the  companies  methods,  and  earnings  of  insuring 
laotic  and  Pacific  states  increai-ed  the  board,  according  to  a  statement  I  make  excessive  profits  and  arc,  companies. 

their  sales  11  per  cent.,  the  Pacific  |  issued  from  the  company's  head  of-  therefore,  well  able  to  disburse  the  If  the  business  man  would  only 
10  per  cent.,  the  East  North  Central  I  flees  here.  .  money— the  very  same  argument  stop  to  think  that  It  does  an  Insur- 

and  Mountain  6  per  cent.,  the  West!  The  executive  committee  will  con- 1  which  is  used  by  those  who,  when  ance  company  as  much— and  more— 
South  Central  and  New  England  5 !  slst  of  the  chairman.  Sir  Hefiry  the  chance  occurs,  do  not  pay  their  harm  to  have  a  policyholder  under 
per  cent,  the  South  Atlantic  2  per  Thornton  and  the  following  directors,  fare  on  a  public  conveyance  Apart  the  impression  that  he  has  been 
icent.  .and  the  West  North  Central  1  D.  J.  MacDougald,  J.  Gill  Gardner,  E.  altogether  from  the  morality  of  this  "done"  In  connection  with  a  claim 
per  cent  |  R.  Decary,  G.  A.  Bell,  Gerard  G.  Ruel,  argument,  <1  falls  down  completely —  under  his  policy  than  would  the  fact 

Philadelphia  leads  the  large  cities  j  J.  Stuart  Rayside  and  Tom  Moore.  more  especially  on  the  continent — in-  of  one  of  his  customers  thinking  that 
with  an  increase  of  13  per  cent,  for  j  This  committee  will  deal  with  such  asmuch  as  insurance  companies  pro-  he  has  been  the  victim  of  sharp  prac- 
Nowmber  1924  as  compared  with  No-  i  matters  currently  as  may  require  at-  bably  work  on  a  smaller  margin  of  tice  or  misrepresentation  in  a  biyd- 
vember  1923.  For  the  first  11  months  |  tentlon,  the  statement  adds:  Meetings  profit  than  any  industrial  or  com-  nes  deal,  the  insurance  adjuster 
of  1924,  Detroit  leads  with  an  in-  |  of  the  full  board  will  be  held  at  reg-  mercial  corporation,  and.  in  many  would  have  an  easier  and  much  more 
crease  of  12  per  cent.  1  ular  intervals,  as  usual.  cases  In  the  past  few  years  at  an  ac-  pleasant  Job  on  his  hands. 


Lot  oar  jafoanandoa  ploa  ytmr 
trip  to  CUtfonia.  AesomCtmdm 
throofb  VaoBOMr  mod  Vlctoiia, 
B.C.  Goaoda'a  gaMaw  to  tb* 
Orieot.  CwodoMl  Rod^  Maa»> 
tain  aeoHoy  ie  aanoeb  in  wioMr. 


rmr  ■ncKET  officx 

230  BT.  JAMBS  STREET 
PboM:  Main  3630. 
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Mines  and  Mining  Securities 


STOBIE.IbWPNG  «(2). 

STOCKS  BONDS  OKAIN 

Second  Floor « Reford  Building 


New  Mining  Court 
Duly  Established 


BAY  AND  vnCtLINOTON  8TRBKT8 


HAMILTON 

mANTTono 


Toronto 

rxivftt*  Wlx«  Bv*t«m 


KITCHENtR 

08HAWA 


SILVERMAN'MAHOOD  SYNDICATE 


Head  Office: 


INCORPORATED 


305  DOMINION  EXPOESS  ODIlDINi;,  MONTNEIl,  p. 

Operating  Mines: 

rORTL.VM>  CA>  AL  DISTRICT  GEORGIA  RIVER  DISTRICT 
and  SOUTH  EAST  ALASKA 


Ray  of  Sunshine  in  London 

as  Huronian  Belt  Co.  Pays 

Maiden  Dividend  25  p.c. 

(From  the  London  Bureaii  of  The  FlnancUU  Times.) 
liondon.— The  annual  report  of  the  other  formerly  Canadian  Government 
Huronto  Belt  comply.  l.e«lQu.r-  ‘w^u'S  Siuw! 

ters,  London,  Eng.,  which  owns  min-  reached  the  dividend  stage 

ing  claims  and  Interests  In  Ontario  jong  before  this.  As  It  is,  after 

and  shares  In  the  Associated  Gold  paying  a  maiden  6s.  per  share  there 
.Mines  of  Western  Australia,  Vlpond  ;  will  be  as  much  as  £48,000  gross  to 
(  onsolidated  and  the  Keeley  Sliver  j  be  carried  forward,  representing  al- 
Mines,  cast  a  ray  of  sunshine  on  the  most  another  Be.  per  share  on  the  le- 
gloomy  Canadian  mining  market  In  sued  capital. 

London,  resulting  from  the  Bingo  |  The  Huronlan  Belt  Is  heavily  In- 
debacle.  The  report  announces  a  terested,  as  already  stated,  in  two 
profit  of  £61,508  for  the  year  ending  producing  mines  In  Ontario,  one  of 
30th  June,  1924,  and  a  maiden  dlvl-  I  which  Is  already  a  dividend  payer.  I 


dend  of  25  per  cent.,  less  tax. 


It  has  also  many  Irons  In  the  fire. 


fsieu>  York  Offices; 
1611  Singer  Building 


Vancouver  B.C.  Offices: 
321  Winch  Building 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  DROUOHTON.  QUE 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 


T.  E.  GODSON,  ILC. 

(Special  to  The  Financial 
Times.) 

Toronto.  —  A  commission  ap¬ 
pointing  Mr.  T.  E.  Godson.  K.C., 
.Mining  t’ommi.ssloner  of  Ontario, 
as  .judge  of  the  newly-establi.‘!hed 
■Mlnin.g  I'ourt,  has  come  to  hand 
and  the  I'onrt  has  therefore  been 
formally  establi.shed.  As  the 
eoiirt  in  a  Superior  Court  having 
the  .inrlsdit  tlon  of  a  Supreme 
Court,  the  title  of  the  new  head 
will  be  Mr,  .Iiistiee  Godson  of  the 
.Mining  Court  of  Ontario. 


DOME  ONLY  ONE 
OLD  GOLD  MINES 
NOT TO  INCREASE 


The  Huronlan  Belt  Company  Is  a  some  of  them  of  a  very  promising 
purely  British  venture  dating  back  nature  and  by  no  means  confined 
to  just  before  the  war,  and  Its  shares  only  to  Ontario.  If  the  saine  policy 
are  among  the  two  or  three  leading  of  far-sighted  enterprise,  tempered  ' 
Canadian  mining  and  finance  Issues  with  discretion,  Is  pursued  as  In  the 
,  dealt  In  on  the  London  Stock  Ex-  past,  there  seems  good  reason  to  | 
change.  It  is  very  reasonably  cap-  hope  that  the  undertaking  may  de-  [ 
itallzed  and  has  two  eminent  mining  velop  In  time  Into  a  very  big  affair,  | 
en^neers  on  the  Board,  one  a  Past  with  benefit  alike  to  British  share-  ! 
President  of  ^e  British  Institution  holders  and  to  Canadian  mining  de- 1 
of  Mining  and  Metallurgy,  and  the  velopment.  I 

Good  Progress  Being  Made 

in  Manitoba  Gold  Fields^ 

_ _ _ _  i 

j  (From  the  Winnipeg  Iliircaii  of  The  continuous  shoot  for  more  than  1,000  ■ 

I  Financiai  Times.)  feet  or  two  or  three  shoots  taking  up  ! 

1  Winnipeg.  —  The  new  winter  road  iuo.st  of  this  distance  has  not  been' 

!  from  Great  Falls  to  J>img  I-ake  and  definitely  proven,  although  it  appears  : 

!  the  Bull  Dog  Lake  country  is  nearly  ,  to  be  a  single  shoot.  The  indicated 
I  completed,  and  it  is  anticipated  that  average  value  is  between  $12  and  $15  > 

I  the  lu  escnt  cold  spell  will  freeze  the  for  an  average  indicative  width  to 
iriuskcf!s  sufficiently  for  gooil  team-  ,  dale  of  about  five  feet.  The  aver- 
|ing.  The  diamond  drill  equipment  age  width  may  prove  to  be  greater 
for  the  Oro  Grande  company  Is  par-  i  than  this  as  the  sampling  Is  extended 
lially  on  the  property,  having  been  .southward  into  the  muskeg,  along 
laken  to  .Manigotagnn  by  boat  prior  |  which  the  ore  shoot  runs  for  much 
In  the  freeze-up,  and  is  being  hauled  of  its  Ungth.  •  The  widest  spot  thus 
'  fiom  there  to  the  Bull  Dog.  ft  is  ,  far  uncovered  is  now  sampled  for  37 


“Development 

of  the 

Mineral  Industry 
in  Ontario” 

by  Hon.  Charles  MoCrea,  K.C., 
Minister  of  Mines 

A  dstailed  report  of  this  important  and  highly 
interesting  address  delivered  before  the  Empire 
Club  is  contained  in  The  Market  Despatch. 

Mailed  Free  Upon  Request 

ARTHUR  E.  MOYSEY  &  CO. 


FHOlTEi 
ELOra  6171 


LDQTED 


242  BAY  ST. 
TORONTO 


The  Mining  News 


Is  a  trustworthy  reflection  of  our  seventeen 
years'  connection  with  the  mlnea  of  Northern 
Ontario, 

It  will  help  you  to  gauge  Intrinsic  value  of 


ASK  FOR  A  COPY. 


CALL 
MAIN  4440 


F.  G.  OKE  &  CO. 

Memberi  Suadfid  Stock  Eicluage 

34  KING  ST.  EAST  -  TORONTO 


expected  that  the  diamond  drilliii;. 
will  commence  about  .Ian.  I. 


[  feet  wide,  which  averaged  $5.33  gold 
for  this  width  and  of  which  eight' 


VA  IjklAnrJIOr  assays  are  now  all  In  from  the  'feet  next  to  one  wall  ran  $17.10.  this 

Mill  I  11  IMI  IwP'nVp  sampling  and  trenching  work  which  being  the  portion  of  that  trench  In- 

I lU  I  I  W  llvwlllBnwIa  has  been  in  progress  the  last  several  eluded  in  the  above  average.  ; 

months  on  the  central  Manitoba  1  Fuither  ticnching  and  sampling  is 
^  claims  near  l/akc  Weiit'woi  th,  accord- ,  being  done,  and  a  shaft  ha.s  been 

Net  Profits  For  1924  Will  Be  i  ing  to  Major  Anderson  of  Went-  j  started  about  the  centre  of  the  Kitch- 

Lower  Than  Last  Year _ De- |  "’urth  and  Anderson.  ResiTlts  to  euer  claim.  One  hundred  and  ten 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


Branch  Offices: 


Hamburg 


crease  May  Be  About  $500,- 
000  —  Increasing  Tonnage 
Milled  to  Help  Drop  Value  of 
Millheads. 


niRIAA  ■lllirO  MO  I-ondon  on  9th'  January  Iasi,  spoke tlic  Toronto  IJiircaii  «.l  llic 
K|MIm|I  HnlMp^  flw  In  the  most  glowing  terms  as  to'  Fiiinneial  Times.) 

UlllUw  IfllllLl#  #1m  prospects.  Toronto.— Dome  .Mines  will  be  the 

"Our  mvelopnient,"  Mr.  Myers 

crnnijn  CUnPIl  "demonstrates  that  we  have  a  <he  Province  of  Oufano  not  ,o 

OLUUIl  U  on  UufV  '"line  of  extraordinary  richness.  It  is  « 

•  too  early  yet  to  say  just  how  large  U-jl  VVlieteas  .siibstanli.i 

I  nnnnn  ninAI  ro  faring  is.^but  that  U  is  made  l.y  Mol  ingei. 

I  I  IN  I  III  M  |'||w|  I  tv  larger  than  any  one  of  us  hoped  ^lelnt'rc,  Lake  Shoie.Uiight-Hat- 
tUllUUIl  UlllULLO  there  seems  to  be  littel  doubt,  and  •'’od  I eck- 1 lughc.'^.  Domes 


(late  indicate  a  cominrreial  ore  body  cut  samples  from  the  Rockland  Oga- 
on  the  Kitchener  claim,  running  ma  group  near  Ia)ng  Lake  are  now 
nearly  tUTOss  the  claim  from  east  to  cn  route  to  the  as.sayer.  This  group 
west,  and  dipping  In  a  southerly  di-  is  under  option  to  the  Central  Mani-  i 
reetion.  Whether  there  i.s  thtis  one  toba  Mines,  Limited. 

B.  C.  Mines,  With  Increase  of 

10  Per  Cent.  Break  All  Records, 


$2.  a  Year  in  Canada 


PRICES  HELPING 
COPPER  MINERS 


mine  of  extraordin-irv  richnesB  ft  iu  show  an  Increase  in  not  profits  fm-  i;,  •(  i,  (  .ilniubja  .  m.iicr.  Iiave  this  ince  is  one  of  the  most  striking  fen-:  Producers  of  copper,  which  have 

too  early  yet  to  sav'just  how  large  .'’ear  1!I24  Wliereas  .substantial  j  .^r  tirokon  all  r:  < oids  for  mine  lures  of  mining  activity  during  the  mn^Titted  materially  as  a  result  of  | 

our  gold  bearing  is  but  that  it  Is  K'owth  has  been  made  b.v  llollinger.  |,rouiuiion  in  i lie  hi:  lory  of  the  prov-  jiast  year.  The  metal  mines  have  improvement  in  demand  and  prices 

larger  than  any  oiie  of  us  honed  ^lelntyrc,  Lake  Shore.  U  righi-Ha.r-  inm.,  a<  <  ording  to  an  announcement  given  a  production  valued  at  $32, :!lh,- ,  f”*"  product  are  likely  to  enjoy 
there  seems  to  be  littel  doubt  and  Teck- 1 Inglic.«,  Dome's  made  by  Hon.  William  Sloan.  Pro-  liOU,  as  compared  with  $25,767.0(;2  in  1’''*^®!’*-''^”'*’  for  an  extend- 

If  the  nronerty  continues  to  dcvelon  Profits  •>''  vincial  .Minister  of  .Mines.  With  an  tlic  previous  year.  ,'*3  Period.  Prices  this  week  haveat- 

.,o  u  uoQ  _ _ *■  Hast  bv  about  .tbhu.eeO.  While  th,>  ;  f)iitnut  valued  at  more  than  45.000.-  The  gross  coal  nroduction  declined  tained  new  high  levels  for  the  year 


The  gross  coal  production  declinei 


-  j  as  It  has  done  to  daate  vonr  com-l'”^*  about  .$50n,ooo.  While  th,>  ,  output  valued  at  more  than  45,000,-  The  gross  coal  production  declined  'aineu  new  nign  levels  tor  tiie  year 

Apparent  Collapse  of  Mine  Fol-lpany  will  play  a  very  'important  ifompany  has  hern  able  to  maintain  uoo,  they  show  an  increase  of  nearly  to  the  extent  of  about  484,4.56  tons,  i  f.', 

ran  I  i>art  in  IncrPHRinir  the  colH  nntniit  ' niiovc  dividend  refill i re- !  10  per  cent,  over  the  1923  figures.  Klguring  loss  both  in  coal  and  den\er>  being  higher  than  spot 

.  .J  'of  tiic  Domlnoin  of  Canada. ”  rnonts.  thip  has  hren  arcomplishrd  in  i  The  monetary  value  of  the  mine  (^oke,  there  is  a  lot.al  monetary  re-  ,  1th  demand  in  United  States 

puiO-DaviaMn  Affair  Causes'  ^  later  montiis  by  increasing  lonntigc  Cut  of  British  Poluinbla  for  the  year  dnctlon  of  about  $2,872,863.  or  22  per  I  running  as  high  as  la.OOO, 000  pounds 

Outcry  British  Investors  —  MgItL  milled  to  help  offset  the  increase  in  1 1921  is  officially  estimated  to  be  cent.  The  explanation  of  this  is  ,  available  supplies  are  gain- 

President’s  Glowing  Words'  Mr.  ■Vlyei's  added  that  when  ,.ci-  'li<'  vaiue  of  mlllhcad.s.  Dome  Mines  i  $4.5.116.285.  This  is  an  lncj-ea.se  over  ‘he  ('row’s  Ne.st  Pass  field,  one  '"S  a  secure  p^ 

Dm-IaiwI ‘‘Mino  nf  Fvlranerli'n  lain  additional  develoinnent  work  *’='8  <Ione  welt  by  shareholders,  and  .  4923  figures  of  $3,811,965.  of  the  most  productive  of  the  pro- ,  demand  in  Ltiiope  m  an 

n.  ,  „  '  had  been  comnleted  which  he  i  has  a  considerable  surplus  on  which  I  The  Incretise  in  the  production  of  vinre.  was  idle  for  six  or  seven  '  aiarket  inthience.  hut  Wg 


i  company  has  hern  able  to  maintain  u(»0,  they  show  an  increase  of  nearly  to  the  extent  of  about  484,456  tons.  .at  to  Hli  cents  per  pound,  fn- 

;  earnings  above  dividend  require-  j  10  per  cent,  over  itie  1923  figures.  Kiguring  loss  both  in  coiil  and  *’*re  delivery  being  higher  than  spot 

rnents.  this  has  tiren  accomplished  in  I  The  monetary  value  of  the  mine  coke,  there  is  ii  total  monetary  re-  ,  metal.  With  demand  in  United  States 

later  inontiis  by  increasing  lonntige  Cut  of  British  Uoluinbla  for  the  year  dnctlon  of  about  $2,872,863,  or  22  per  I  running  as  high  as  15,000,000  pounds 

milled  to  help  offset  the  increase  in  I  1921  is  officially  estimated  to  be  cent.  The  explanation  of  this  is  ,  P^'"  hay,  available  supplies  are  gain- | 


Declared  “Mine  of  Extraordin- I '=*'11  additional  development  work  a='s  oon*’  f^aavetiolders.  amt  J9-'J  figures  or  or  me 

arv  R:,.|in»cc  Completed.  whieh  he  I  has  a  considerable  surplus  on  which  The  Incretise  in  the  production  of  vince.  > 

ary  lucnness.  ■  thought  would  be  early  in  the  sum-  to  tall  hack.  Nevertheless,  whh  the  the  metallurgical  mines  of  the  prov-  months. 

.J. _ ..  ~  .  mer  of  1924,”  the  ntho  mine  will  ho  ;  stock  selling  at  around  $13.60  per -  ; 

(nom  the  London  Riireaii  oi  lliejpm  j,,  shape  for  extraction,  and  by, share,  the  physical  eondition  of  the  ' - 

Tinanclal  Times.)  ;th  etime  our  mill  is  installed  it  'mine  and  its  prospects  for  finrling  jJlf"  PMLl  |  LIJ  Devel 

London. — F’ollowing  bo  close  on  tho  t  should  he  possililc  to  keep  it  run- ; new  ore  arc  problems  of  the  flr.st  Im-  0||j|  OIiIlL  I  kll  _ 

heels  of  what  Is  here  described  aslning  continuously  twenty-four  hours  portance.  I  ^ 


"the  Porcupine-Davidson  scandal,”  I  a  day.’ 


Since  production 


the  official  announcement  by  the  di- i  August  the  comnanr  rennesred  I^X^ovs  has  secured  its  pay  from  the 

rectors  of  the  Bingo  Gold  Mines  that  jjnown  consulting  engineers  jn sedimentary  rocks.  | 

some  recent  sampling  of  crosscuts  York  to  carry-  out  test  worl-  to  reach  a  maximum  depth  in  the 

vTj  ""'"'’'a  SrntL  the S meth^  feet.  Towards  i 

values,  the  company  has  engaged  nient  bv  the  cvanlde  nrocess  but  f*’®  "est  side  of  the  mine  the  sedi- i 

■"  'i"  '«<■“-  »'>»"»"■  '"-i 

a  enmnWe  properties  of  the  lode  ami  did  «  ti>-ds  the  cast  and  reaching  into  , 

*!!“■  not  Itself  Implv  anv  endorsement  of  Lxtonsinn  ground  the  sedimon-  j 

prcvlous  assay  values  officially  ;  which  had  been  thou.ght  to  go 


BIG  SMELTER 
WILL  OPERATE 
COMING  SPRING 

Vancouver  Smelters,  Limited,  to 


vince.  was  idle  for  six  or  seven  important  market  influence,  hut  big 
months  '  '  '  ,  orders  have  been  placed  recently  by 

_ ‘J _ i  United  States  consumers. 

j  While,  according  to  estimates,  the 
TV  I  r-  u  c  ■*.  Unlteil  States  production  this  year 

Uevelop  uranby  &  Smelters  en,i  jf,  at  the  rate  of  1,500,000,000 
'  pounds,  against  1,200,000,000  pounds 

(From  the  Vancouver  linreau  of  The  in  1913,  it  is  reported  that  1,000,000.- 


Fiiiiincial  Times.) 


000  pound.s  of  the  output  this  year 
and  last  was  iiroduced  at  no  profit. 


Vkincouver.-The  Granby  Cons^olid-  ■  therefore,  have 

ated  Mining,  brneltlng  &  Tower  Com-  ,  *  ^  ,,  .  , 


shock  to  British  investors,  who  are  tmblished 
certainly  having  an  unfortunate  and  ^  ‘  1 

cosily  experience  in  Canadian  min¬ 
ing  properties.  HOLLIN 

Co-operate  IVilli  Mr.  Dresser.  C 

Strong  criticism  was  made  in  Lon¬ 
don  on  the  appointment  of  a  purely  uinnineE 
Canadian  mining  engineer  to  make  „„  ' 


i.  ■  j  deeper,  appear  now  to  have  flattened 

-  .  _  -  ]  out  and  even  become  shallower.' 

MOI  I  IWI-FR  ArxiVfiTicc  Underlying  this  irregular  sodimen- 

lTmL.l.illNUiC.K  AU.llVlIIt.5  lary  formation  is  the  igneous  rock, 

ONLY  AT  BEGINNING  which  appears  to  be  mainly  por- 

-  phyry.  Diamond  drills  have  pierced 

., .  -  ,  ,  .1  this  porphyry  formation  w-hich  shows 

Although  the  Holliii- ,  a  thickness  of  some'  500  feet,  but 


C(llNGSPRINGis«H~« 

,  contratmg  39,659  tons  m  ore.  which  s  Canadian  eonipanies  to 

-  ,  about  1,000  tons  more  than  Previously  '  improvement  In  the 

ancouver  Smelters,  Limited,  to  been  treated  in  a  month.  The  ^ppg^  market  are  International 

Have  Ladysmith  Smelter  in  i  nroTlts  opi-uion^*’  Co  Consolidated  Mining  and 

_  ..  5  _  ,  o  •  I  .  ,  ‘'inrauons,  oui  not  suiu  Smelting  Co.  ot  (  anada.  and  Granby 

Operation  m  Early  bpnng —  ctently  large  to  cover  depreciation  consolldOted.  while  Granby  depends 
Commence  on  Copper  and  In- ,  i'ud  depletion  charges.  almost  entirely  on  copper  for  its 

stal  Plant  For  Lead  and  Other  j  ^  report  front  the  interior  states  earnings.  International  Nickel  Com- 


_  Car,  Fmnlnv  (  oiisolldated  Mining  &  ^rnelt-  pj^jjy  jj^g  established  its  nickel  busi- 

Ores  —  Can  t^.OUU,  j,ig  prepared  plans  for  a  600-ton  i  ^ggs  „„  a  profitable  basis  as  well- 

Men  When  m  rull  tlperabon.  l  concentrator  to  treat  the  dump  ore  at  gmelters.  on  the  other  hand,  is  do- 
-  .  '  ih®  Mine,  in  the  Fort  Steele  jj  aood  business  in  the  fine  chief 


an  examination  :ind  valuation  of  the  I  one  '''fff*°nt  successful  results.  In  pre-  (From  the  Vancouver  Bureau  of  The  I  Division.  There  is  said  to  be  in  ex-  minerals  it  produces  namely,  copper. 


Bingo  mine.  It  was  not  ti  personal  worth  of  gold,  its  activities  yjous  reports  it  has  been  stated  that 

‘  have  really  only  commenced, 


Indeed,  from  the  few  In 


Financial  Times.) 


I  cess  of  a  million  tons  of  material  ^  2lnc,  lead  gold  and  silver. 


pay  ore  has  been  found  in  porphyry  j  Vancouver.  —  Following  the  pur- 1  carrying  a  fair  silver  and  lead  value  I 


the  United  Kingdom  who  know  him,  ^  ^  shall  be  mck,  or  associated  with  It.  This,  chase  of  the  idle  plant  of  the  l.ady- ,  on  the  dump. 

nothing  is  heard  but  the  highest  opin-  'J  ,.  ?  ““"-y  however,  is  explained  by  the  fact !  smith  smelter  by  the  Vancouver  |  - 

Ions  of  Mr.  Dresser.  But  to  tlie  eiinnlv  nrp’tinw^in  that  bodics  of  porphyry  near  the  con- ]  Smelters.  Limited,  a  recently  organ- 1  yinOIjn  PHIJC  ACCIIDCn 

“City”,  or  British  Investing  public,  I  n  nnn  t  *he  sedinicntaries  had  bro-  ized  Vancouver  syndicate,  plans  tire  |  VIrUliU  uUNw.  AwwUKtU 

he  is  almost  entirely  unknown,  so  i  „  •  . ’Ll, j  and  enleicd  the  sedimentar-  now  being  formulated  for  the  re- 1  Itail  ■  COn  TAEII 

that  it  was  not  regarded  as  reason- 1  r,  thmiRnnu  ”  f*  i  Hence,  actually,  the  gold  val-  opening  of  this  smelter  early  next'  Qp  MILL  OP  vUU  TONi 

able  to  expect  that  a  report  by  him  [  ,  vtontr  •  !  t**  -a  /"'r  belonged  to  the  sedinicntaries  spring.  The  plant  will  be  operated  _ 

alone  would  do  much  to  restore  con-  .u„  ot  \vp,.g  associated  with  the  ion  a  large  scale,  giving  employment  .  ,  T  ^  ...  . 

fidence  here.  Bowing  to  this  critt- i  Company,  |  about  1,200  men.  and  besides  this.  |  Timmms.^^ 


BENEI^^TO  WEST  weTf^^^imprcgiiated  w it ir"pay ore  i  NegoUati'ons"  for' a  "‘nuinbcT  of ‘sndi  hcen  so  favorable  aa  to  open  the  way  !  $100,000  be  paid  to  Collette  hrolhers 
BtNLUr  TO  WEST.  ,  P  -  irregular  K^-  properties  are  under  way  now  and ,  to  another  big  Increase  in  ore  re- |  within  a  Pf’rio'l  of  two  >ea “"‘I 

-  I  gineers  have  had  to  resort  to  boring  are  expected  in  he  completed  within  ,  -tves.__  Already  the  ore  In  sight  s  :  hat 


to  he  the 


able  to  expect  that  ;i  report  by  him  ,  ,  ues  belonged  to  the  sediincntariea  spring.  The  plant 

alone  would  do  much  to  restore  con-  .u  'uniHniror  nr.ia  ot  \vp,.c  associated  with  the  ion  a  large  scale,  gi 

fidence  here.  Bowing  to  this  critt-  in  ^«t”P»n3V  porphyry.  to  about  1.200  men,  and  besides  this. 

clem,  the  directors  requested  the  _ _ _ ew  nerc. _  i  Dome  is  drawing  its  mill  ore  from  i  the  operating  corap 

President  of  the  British  Institute  of  Ihe  old  sedimentarics.  while  the  big  '  mining  properties  o 

Mining  and  Metallurgy  to  nominate  |  COLD  WAVE  REAL  i  conglomerate  mass  appCtirs  to  be  !  the  smelter  during  t 

an  eminent  engineer  as  representing  BENEFIT  TO  WEST  impregnated  with  pay  ore  Negotiations  for  a 

British  shareholders  to  co-operate  _ ‘i  bodies,  these  arc  irregular.  Kn-'  properties  are  nnd« 

with  Mr.  Dresser  In  making  a  com-  | gineers  have  had  to  resort  to  boring  ure  expected  In  be  i 

plete  examination  of  the  company’s  (Frniii  Ihe  Fdinoiitcin  Riireaii  of  The  sampling  to  maintain  tonnage  the  next  few  weeks, 
mine  In  Manitoba  this  has  given  )  Fiiiam-ial  'rimes.)  i ahead  of  milling  reqniiTmonts.  These  Kmploy  1,2 

much  satisfaction.  j  Alberta.— The  week  pf,.  I explain  why  the  man-  When  the  Ladysi 


tne  uump. _  pj-y 

nniin  omic  ACCimm  ^  million  dollar^deal  to  piir- 

rUNU  lUNo.  AooUKtU  ^hase  an  arsenical  iron  mine  known 

I  Ml-  MMM  ‘he  Little  Nell  group  of  seven 

llP  Mil  I  fir  nfin  TIiNn  claims  at  Beai-er  Lake.  Sask.,  has 

Ul  mibb  Ul  WWW  I  WIW ,  effected  between  the  own- 

-  I  ers,  A.  J.  and  J.  W.  Collette,  of  The 

immins.  —  Vlpond  Consolidated '  Pas.  Manitoba,  and  several  wealthy 


Dome'is  drawing  its  mill  ore  from  i  the  operatTng  company  will  operate  P'ine  is  pretty  well  assured  of  a  600  United  States  financiers  of  Dee 


Ining  properties  of  Its  own  to  feed  I  ton  mill,  as  developments  at  the  400,  .Mmnes  Iowa. 

le  smelter  during  the  slack  periods. !  500,  600  and  1,000  foot  levels 


upon  are  that 


sufficient  for  more  than  five  years  j  $400,000  In  Improvement  work  be  in¬ 


mine  In  Manitoba  this  has  gf 
much  satisfaction. 

Dcmantling  a  “Siinare  Deal.” 


Kmploy  1,200  Men. 

When  the  Ladysmith  iilant 


for  the  present  160  ton  mill. 


vested  In  the  mine.  Arsenic,  which 


agement  has  been  unable  to  make  opens,  it  will  start  on  copper  ore. 


Confidence  In  the  Canadian  min-  •,  any  estimate  of  ore  reserves.  Doubt-  employing  about  120  men.  Instal- 1  (ne  nnamg 

ing  market  generally— justly  or  not  !  throughout  the  west  ow-  les.s.  the  sedinicntaries  still  unex-  lotion  of  a  process  to  handle  lead  1 1.000  toot  level. 

— has  been  shaken  by  the  collapse  extremely  cold  weather  '  ploitod  in  ihe  Dome  contain  consid-  o*’®®  conimeijced  shortly  af- 

of  Bingo  shares  on  the  London  Stock  there  was  a  quick  revival  with  ,, volumes  of  pay  ore  and  the  will  be 

Exchange,  coming  so  soon,  as  al-  ending  of  the  brief  period  of  sub-  ^^oinc  Extension  which  is  still  une'x-  demand  for  smelting 

erady  stated,  on  the  unfortunatte  and  zero  temperatures  and  the  rush  be- ,  P'®'ted  should  have  .  much  ore.  in  tacilities  Sfows  Eventually  the 
strange  Porcupine-Davidson  bus!-  the  holiday  made  up  for  the  in-  of  the  fact  that  slate  sedimon-  handle  all  the 

ness.  The  British  public  fully  un-  when  King  Frost  held  sw  ay.  It  taries  imtavorahle  fo  ore  occurrences  ,  ores  of  British  Lolumhia  and 

derstands  the  speculative  nature  of  coldest  spells  in  the  have  been  encountered  in  diamond  j  employ  about  1,200  men,  it  is  expect- 

mlnes  and  is  proverbially  philoso-  history  of  Alberta  hut  since  it  had  to  drilling  in  some  places  in  the  oxten-  ®®-  , 

phlc  over  occasional  Inevitable  dis-  ®®*p®"  R  happened  at  a  good  time.  properly.  .Moderu  Ltiuipmeiil. 


All  doubt  about  construction  of  a .  Is  now  being  purchased  in  huge 
new  large  mill  have  been  dissipated  !  quantities,  is  an  exterminator  of  the 
by  the  finding  of  high  x’alues  at  the  boll  weevil  so  ruinous  to  the  cotton 
1  000  foot  level  fields  of  the  Southern  States,  Is  in 

_  great  demand,  and  it  is  believed  that 

rWTns  nilfinrun  rft  n  arsenical  iron  ore  bodies 

EXTRA  DIVIDEND  FOR  *1  the  northern  pans  of  mnada  are 

■  1  already  under  option  to  large  United 

NIPISSIMG  SHAREHOLDERS, 


$2.30  a  year  in  United  State.s 


The  current  issue  of 

l^ibson's 

MiningReview 

contains  latest  news  of 
development  results  at 

Argonaut 
Keeley  Silver 
Lake  Shore 
Wright-Hargreaves 
I  Clifton  Consol. 

and  other  mines  of  the 
North. 

Sent  free  of  charge  for 
the  asking. 

Write  for  your  copy  to-day 

Homer  LGibsoi 

1^  AND  COMPANY 

Bank  of  Hamilton  Bldcf. 


GRAIN  FUTURES 

BOIGHT — SOI.IJ — aiOTKD 
Direct  private  iWre  emiiieetion  en¬ 
able*  u*  to  offer  quiek  and  aeeiir- 
nte  service  on  the  <  hli-UKo  Roiiril 
of  Trade  and  tVInnipcK  tiraln  Kx- 
elianwe.  ^ 

.Splendid  Hoard  Room  and  Ticker 
Facilities  conveniently  located. 
Ground  Floor. 

KING  EDW  \KH  III'  H.  TDRONTD. 
Main  ezoi-.i-e. 

F.  C.  SUTHERLAND  &  CO. 

LIMITF.D. 

Members  Chicago  Board  of  Trade 


TANNER  GATES  &  CO. 

Members  Standard 
Stnek  and  Mtninif  Eichanjle 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

3C0-1  Dominion  Bank  Bldg-  TORONTO 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  w'ould  be  glad  to  furnish  in- 
fonnation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200-6400 

Royal  Bank  Bldg.,  TORONTO 


mines  and  is  proverbially  philoso¬ 
phic  over  occasional  Inevitable  dls- 


.Muderu  Kiiuipuieiil. 


New'  York.  —  The  Board  of  Direc¬ 
tors  of  the  Nipissing  Mines  Co.,  Lim- 1 
ited.  has, declared  a  quarterly  divi- 


phic  over  occasional  Inevitable  dls- !  nappeneo  ai  a  gqoo  time.  Miupeii.r.  .  ited.  nas,aeciarea  a  quarterly  aivi-  np^r^njie’  A  AD  D  C*  A  rr  t-s 

I  appointments,  so  long  as  it  feels  it‘^  *^®  •’i*"®®  had  had  a  chance  to  get  I  Pi'obahly  Dome  has  ore  resources  Latest  types  of  machinery  will  be :  3  pg,.  cent,  and  3  per  cent,  j  DbWwIVIlL  M  KCLADbn 

■  «  V  ,  _  )  iYll4  e»  . , . .  4 1 4  . .  ..C  \  1.-  4 1-  -  1  0 1 1  f  f  I  *  .1  ri « *  4  ev  wv..;*v4..:^  insfullpH  K 1  ml  Vtl/*  nm^OSSPS  nf  i  _ i-S_  V . .  4-  ..1 _ 


(  bas  had  “a  square  deal.”  As  Ihlngn  ■  ^***^^  large  quantity  of  coal  in  the  |  sufficient  to  maiutuin  production  on  i  i'-lectrolytic  processes  uf  j  I 

are  It  does  not  consider  it  has  had  t  uionth  |  profitable  liasls  for  several  years  j  invention  will  be  used.  |  holders  of  record  December  31st.  The  | 

this  in  the  case  of  the  Porcupine-  I  dealers  were  pretty  well  stocked  ;  to  come  al  least.  Meanwhile.  Dome  I  enormous  advantage  to  financial  statement  of  the  operating ! 

Davidson.  It  would  be  only  too  '  t'his  was  helpful,  for  the  cold  >uuy  find  pay  ore  below  the  porphyry  !  “le  mining  industry,  which  suffers  |  | 

pleased  if  an  authoritative  English intense  that  for  two  days  it  dike,  at  preat  depth,  or  it  may  ac-  f^eriously  as  a  result  of  the  lack  of,  in  bank,  ('anadian  bonds,; 

engineer,  found,  after  careful  exam-  ' impossible  to  move  coal  trains,  quire  and  develop  other  properties.  facilities  in  the  west,  it  was.  f^jnited  Suites  Treasury  certificates 

Ination,  that  the  Blngn  mine  was  a  *  farmers  had  their  grain  haullnp;  |  -  raiq  recently.  At  present  expensive  .  investments,  value  of  ore  and 

reajBonable  proposition  in  Its  Incep- I  completed.  i  KIIODKiSI  AX  GOLD  OFTPI  T.  shipments  to  American  smelters  are;  bullfon  in  transit,  on  hand  and.  in 

tion,  no  matter  whether  recent  de-  Then  the  live  stock  on  the  prairies  i  The  output  of  gold  at  the  mines  in  necessti-v  and  even  these  plants;  process  at  mine  and  mill  and  bullTon 

.  velopments  have  home  out  original  I  shape  and  came  through  Khode.sia.  South  Africa,  during  Sep-  cannot  han.-He  all  the  British  Uolnni- 1  ,-eady  for  shipment.  $4,658,124. 

boppR  nr  Tint  I  ''’ifh  insignificant  losses.  They  lost,  teniher  was  approximately  the  same  ores,  some  of  which  contain  high 

Authorized  r’anHiil  !  'velght.  to  be  sure,  but  feeding  will  from  a  quantity  standpoint  its  that  in  values  in  many  different  kinds  of  ^ 

Auuiori^cu  t^uiiiuti.  I  bring  that  back  easily  enough.  Had  the  two  preceding  months,— i.e..  as  a  niinerals.  These  conditions  force  been  kept  in  perfect  condition  during 

The  Bingo  Gold  Mines  has  an  au-  the  blizzard  occurred'  In  the  spring,  round  figure,  52,000  fine  ounces,—  mining  companies  in  this  province  to  the  long  period  of  idleness  with 

thorlzed  capital  of  £760,000,  In  326,-  'the  losses  would  have  been  tremen-  but  owing  to  the  effect  of  the  recent  devote  a  big  proportion  of  their  earn-  watchmen  constantly  overseeing  it. 

000  ten  per  cent,  cumulative  prefer-  '  dous  as  the  cattle  would  not  have  rise  of  the  dollar  value  of  sterling  >ngs  to  smelting  and  shipping  costs.  It  will  require  only  minor  repairs  to 

ence  and  425,000  ordinary  £  1  share.s.  I  had  the  vitality  to  withstand  the  exchange  the  currency  value  of  the  which  will  be  greatly  reduced  when  a  put  it  Into  operation.  That  the  plant 

In  March,  1922,  subscriptions  were  [  cold.  ,  gold  produced  in  September  was  completely  equipped  customs  smelter  was  purchased  at  an  extremely  low 


It  east*  aalr  theca  dollaic  a  Tea'  ter  rexolar  mecklT  dellrerr  te 

■  Canadlaa  address. 

THE  FINANCUU.  TIMBS  PUBliiaUlBIG  CO..  LUUTED. 

Moatreol. 


Eacloscd  flad . tsr  9 


ter  which  scad  The  Flaaaelal  Times  ter . . moaths  to 


Invited  from  British  Investors 


Retail  conditions  have  been  fairly  somewhat  smaller  than  that  of  rec-  I®  in  operation  here. 


126,000  preference  shares,  applicants  good  all  fall  and  as  the  farmers  'will  ord  for  August  and  July,  'riius  the 
receiving  one  fully-paid  ordinary  ]  have  money  all  year— that  is,  the  currency  value  of  the  Rhodesian  out- 


Cheap  Purchase  Prici*. 


price,  although  It  Is  valued  at  over 
$400,000.  was  indicated  by  Mt.'An- 


'fhe  plant  was  closed  In  1918,  fol-  der.son  comptrolled  of  the  Company 


shares  for  every  two  of  the  former  members  of  the  Wheat  Pool — It  is  put  of  gold  in  Septeniher  is  reported  low  ing  the  crash  of  the  world’s  |  In  announcing  the  above  plans.  The 
taken  up.  The  company  was  pro- I  not  expected  that  there  will  be  any  as  £239,061.  chmpared  with  £269,- '  copper  markets.  It  has  been  built  i  necessary  repairs,  which  are  of  a 
moted  by  the  vendor,  Mr.  J.  Myers,  I  slackenihg  off.  178  for  August,  with  £262,236  for  1  originally  to  handle  only  copper  ores  very  trivial  nature,  will  he  made 

of  'Winnipeg.  He  Is  the  managing 


director,  and  at  the  meeting  held  In  |  lections  are  not  too  bdd. 


slackenihg  off.  178  for  August,  with  £262,236  for  1  originally  to  handle  only  copper  ores  very  trivial  nature,  will  he  made 

Bankers  and  loan  men  report  col-  July  and  w'ith  £256,107  for  Sepfem- '  produced  by  the  Tyce  Copper  Com-  during  the  winter  so  that  operations 


gUBSCRIPnOKSi  b  Caaaea,  •S.M  a  yean  91.78  far  six  menth*.  la 
Great  Britata.  Ua  a  yeari  Ta  ter  ob  aaonths.  In  ITnlted  Statce 
93JIO  a  yeari  99.M  br  olx  amathii 

Make  all  Che«aea,  DrafU  aa4  Maacy  Orders  payable  to  the 


pany’s  properties.  Its  eaulpment  has  may  commence  ^arly  in  the  spring. 


I 


! 
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Unlisted  Stocks. 

FuinlilMd  by  A.  *T.  Pattison,  Jr.  &  Co.  Ltd. 
Toronto. 


Abitibi  Gen.  Mtga.  €'8  1940. 
Alabama  Traction  5*8  1902.  . 
Alberta  Great  Waterways  5’s 

1959 . 

Aleoma  Steel  5*8  1982 
Belfo  Can.  Paper  6*8  1943  . . 
Brandram  Henderson  6*8  1939. 
Brompton  6‘s  1939. 

Brompton  P.  &  P.  8’s  1941 
BumsP.  6\n943 
Can.  Light  &  Power  o’s  1949. 
C.  N.  r.  4’i  1950  B.  Guar 
C.  N.  R.  6*8  Income  1930. 

C.  N.  H.  5*6  Dorn.  Guar.  1954. 
C.  P.  U.  .Vs  1934 

<  an.  Paperboard  T's  1937 . 

Can.  Sait  7*8  1941 
I^'an.  Steamship  7*s  1942. 

(-an.  Steamship  5*8  1943. 
Connors  Bros.  8*2  1938 
T>avif»  6*s  1942 
Dom.  Iron  &.  Steel  S's  1939 
Dom.  Power  &.  Trans.  5*s  1932 
Dom.  Sewer  Pipe  H’s 
Duke  Pritje  H’s  1949 
r>u!uth  ^^mnil)eg  &.  Pacific  4‘s 
1939 

Dunlop  Tire  6's  1927  . i 

Eastern  Car  8*8  1952 . 

Flax  Spinners  7‘s . 

G.  T.  V.  4*8  1955 . 

G.  T.  P.  3’s  1 982  . 

Guardian  Realty  6*8  1933. 
Harrij'  .\hattoir*8’s  1929 
Howard  Smith  6*8  1934. 
Howard  Smith  7*s  1911. 
International  Milling  8's  1930 
K.  A-  S.  Tire  7’s  193  7. 

Lake  Superior  Paper  6*8  19U. 
Laurentide  Power  5*8  19  48. 
I^w’8  Toronto  6’s  Serial. . 
Manitoba  PoMver  7*8  1941  ,  , 

Maple  Leaf  Milling  8' ^  1943. 
Mattagami  Pulp  Deb  . 
Mattagami  Pulp  6*8  1937 
Montreal  L.  H.  A  P.  .Vs  1933. 
.Montreal  Public  Servit'e  5*s 
1942. 

Montreal  Tram.  &  Power  6*8 
1929. 

Neilson  Wm.  8  a  . 

Nor.  Can.  Power  8*2  1938 
Nor.  i»nt.  L.  &  P.  8’s  1931 
Vox*!  Scotia  Steel  6'(  IVh. 
Ont.  Pulp  6*s  1931 
Porto  Rico  Ry.  5*8  1982 
Price  Bros.  8>  1943 
Province  of  Ont.  .5*8  1948 
Provincial  Paper  8’b  1940.  . 

Quebec  Power  6*h  1953 
Shawinigan  W.  A  P.  8*8  19.50. 
Southern  Can.  Power  8*8  194fi. 
Spanish  River  6*8  1941 
St.  Lawrence  Sugar  Ref.  8*8 
1932 

St.  Maurico  Power  (>’  •.*  1953. 
Toronto  Power  4*2  1941. 
Toronto  Suburban  J'-’  r 
U>Ate*’n  (Tan.  Flour  8’a  1!12R 
Be8tern  Power  7*s  1926. 
B'e8tern  Power  5*8  1919 
B  halen  Pulp  &  Paper  6*8 
>Vind8or  Hotel  8W  1943 
"  PR-  Greater  Water  Dietiic 
6  b  1951  . 


.\8k.  ' 
99.25 ; 
90.00 


Bid 
98  25 
87  tK) 

87  50  90  (K) 

30.75  34  00 

98  25  98.75 

89.50  93  75 

97  25 

108  25  109  50 

99  00  100  50 

60  00  64  50 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Range  of  Active  Listed  Securities; 


DIVIDEND  NOTICES,  ETC. 


WAYAGAMACK  P.  &  P. 


PROFIT  ,4MI  LOSS  AftOlAT 
Years  end  Nov.  30. 


97  .50  I  BaC  from 


50 

59 . 50  1 

year 

$1,108,278 

.<901,922 

$1,010,815 

50 

101  50  1 

Profits  for  year 

50 

99  50 

aftor  int*.  ta\ 

677,509 

893.495 

372.030 

50 

98  00 

Deduct  — 

75 

101  00 

Bond  irt 

300.000 

300.060 

260.855 

60 

97  50 

Bond  discount. 

10,000 

10.000 

10.000 

25 

79  25  i 

l>eprwiation  . 

160,000 

160.000 

lOO.OOC 

100,00  i 

Stumpajtr. 

1 18,495 

217,140 

50,068 

25 

6?  75  1 

Tot.  deductions 

.588,495 

687,140 

480.923 

75 

97  .50 

Bal.  surplus 

no 

for  year 

89.013 

206.355 

(1108,893 

25 

99.50, 

Surplus  forward 

1.197,291 

1.108,973 

901.922 

74  25 
99  1.5 
81  00 


83  75 
99  7.5 
93  00 
90  00 
99  25 
78  00 
105  .50 

97  .50 
93  00 

98  2.5 
103.7.5 

.31  00 
76  00 

99  2.5 


100  2.5 
100  00 

99  (Ml 
95  25 
50  50 
J06  50 
68  00 
99  00 
100  00 
99  75 
99  25 
105  00 

101  .50 


WORKING 

84  50  }  Current  Asj^ets 
j  Current  Liaba 

71  2.5  !  Net  \V.  Capital. 


(  APIT.4L 

$2,813,907  $2,150,792 
1.489.319  816.898 


$1.324, ,588  $1,534,894 


82  .50 
108  00 


34.25 

100.00 


101  00 

too  2,5 
96  25 
.5.5  00 

no  00 

7!  .50 
100  00 


10(1  2.5 
106  00 
102  75 
108  7.5 


Current  assets: — 
Cash.  . 

Acc.  A’  Bills  Kec 
Inventories: 
Puipwood,  logi 
Stores,  etc. 

Pulp  &  paper  . 
Ixigging  espenaes. 
1924-1925 


RALANC'r  SHKLT 

Assets 

—  1924 


:  Abitibi  P.  &  P.  Co 
I  .A.sbestos  Corporation  . 

Do.,  pref 
i  Bell  Telephone 
Brazilian  T.  L.  &  P  . 

i  Brompton  . 

I  B.  C.  F’ishinjt . 

B.  E.  Steel  .... 

Do.,  1st  pref  . 

j  Do.,  2nd  pref 
I  Can.  Car  &  Foundry. 

Do.,  pref  .  . 

Cuban  Can.,  Sugar 
'  Canada  Cement  Co  . 

!  Do.,  pref . . 

I  Can.  Converters . 

I  Can.  Cottons  .  . 
Do.,  pref 

j  Can.  Indus.  .Mcohol. 

I  Can.  Steamship  Lines. 
I  Do.,  Vot.  Trusts 
I  Do.,  pref 
'  Can.  Woollens,  pref 
Wrown  Reserve 


etc 


,R8() 
48 

1 .338,36:1 
36ft.8.S1 
45,353 


Mining  &  Smelting 
810,11.  Detroit  United  Ry 


156,103 

35.3.866 

8<*,906 


297.454  3.51,715 


101  .50  103  (HI 


Abilibi 

A,  S.  Rk 
l>o,.  pref 

Atl.  ?ugr 
l.)o..  prrf 
Harc^tona 
BH!  T 
Bird,  pref .  . 
Brasil  .  . 
Brompton 

B.  C.  F. 

B,  L.  S, 

1st  prof 
2nd  pref .  , 
B  F  N. 

I  >o,.  prof . 

*  ■  Bread 
I  >u.,  pref , 

(  r.  A:  F 
(  .  (.  rm  .  . 


Toronto  Stocks 

Bid. 


2.047,02.5 

1.245..591 

Total  rurrrnl  assets . 

2.777,7.55 

2.131.61.5 

In\(‘stm«‘nls 

FiNfd  as.Hot.'* 

.36,162 

19,177 

Buildings  maehinerv.elc 

,6.;t07,12" 

4,762.5.50 

L.NprTiditures  in  year 

.611,078 

544.569 

Total  . 

6.818, l!»n 

5,307.120 

IVo|)ert>.,  limits,  real 
estate,  etc.  .  . 

.'1.986,767 

6,19.5,407 

Deduct  real  e&latr  sold. 

18.7:13 

8.500 

Deduct  for  slumpaRo 

118.495 

217.140 

5,849.638 

5,986.7t;: 

Bontl  diseounl  less  written 

oir . 

689.985 

Total  assets 

1.5,171,630 

14,161,97,3 

l.lalillitirc 

(  urreni  liahiiitif^  — 

^(•^ounts  pBN  hIOp. 

575.389 

.525.791 

Rills  pHvaide 

T.'i.4:’o 

liitf  rcst 

88. .510 

90,101 

Hank  I,<mn 

7.50,000 

$1,489. .319 

$61.5,898 

New  MHohinerv  arr«>unt. 

59.»;40 

124.000 

Bonded  Debt 

4.125.500 

4.505,200 

(  apital  Stork 

.'t.OOO.iHYO 

5.000.000 

I  depreciation  &  S.F.. 

1.999.S78 

1.808..596 

General  Reserve 

1.000,000 

1,000.(M»0 

P.  I..  Surplus  .  . 

1.197.291 

1.108,278 

15,171,630  H. 161,973 


MARCONI  WIRELESS  CO. 


tear!.  Lnd  :tl. 

llOBKIMi  1  APITAL  A(  <  OI  >T 

I  l!tz:t  1933  1931 

I'urr.  .  ■  J. ■>95,929  J679.339  J617.388 

('urr.  liahs  113,138  4  50,973  3  47,:146 

Ncl  tv.  rap.  ?l.)3,79l  8238,257  $399,943 

R.4L.AM  F.  SHFLT 

1 923  1 922 


Dominion  Bridge 

j  Dominion  Canners  . 

I  Dominion  Glass,  com- . 

!  Do.,  pref . 

'  Dominion  Textile  . . 

■  Goodyear  pref  . 

j  Bollinger  . 

1  Howard  Smith  . . .  , 

Do.,  pref  .  . 

i  Lake  of  the  Woods  Milling 
Laurentide  .  .  . 

Mackay  . 

Montreal  Power  Cons  . 

Mont.  Telegraph  . 

Nat.  Breweries  . 

Ogilvie  Milling  .  . 

Ont.  Steel  Products,  pref 
Ottawa  L.  H.  &  P.  Co.,  pref.. 

Price  Bros  . 

Prov.  Paper,  ref  . 

Penmans  Limited  . 

Ouebec  Power 

Shawinigan  . 

Sherwin  Williams  . 

Do.,  pref  . 

,So.  Can.  Power  . 

Spanish  Ri\er  . 

Do.,  pref  . 

St.  Maurice  Paper  .  .  . 

Steel  of  Canada  . 

Do.,  pref  . 

St.  Lawrence  Flour  . 

Twin  City  . 

Wayagamaik  . 

Winnipeg  Fllectric  . 

Do.,  pref  . 

Woods  Mfg  . 

Do.,  pref  . 


Sales 

.300 

135 

165 
1K9 

4,921 

236 

,S0 

160 

115 

336 

6,5S0 

1,116 

105 

706 

146 

66 

25 

9 

2,491 

166 
30 

420 

141 

1,696 

616 

60 

796 

270 

60 

126 

120 

1,070 

930 

1.S56 

25 
540 

76 

3,746 

2 

867 

27 

115 

26 
395 

35 

110 

63 

100 

140 

373 

no 

301 

116 

no 

492 

47 

226 

616 

226 

1,716 

423 

75 

35 


Wetk  ending  Dec,  24th,  1124 


Open. 
61  'i 
36 
73 

1.39  J  a 
54 

31  'a 
21 


High 

61 

36 

73  Iv 
1.39  H 
64  *4 
•31*4 
21 


Low 
61 1, 
36 

73 '  .J 
138 
6414 

31  >2 


Close 
61  »4 
36 

73  i-i 
13H 

54'; 

3lli 

2t 


1924  To  dale 


High 

69 

88i<j 

74 

139 ’4 
66  ii 
43 
26 


Low' 
64 
24 

62  4; 
126*4 
41114 
26 
N 


2  hi 

2h 

2 

2i»_ 

29 

26(1, 

26  >2 

67  I'a 

22 

"*8 

10 

8 

10 

17 

(1*, 

50 

64 

60 1  a 

62 

61 

36 

03 

03  la 

92  «4 

93 

97 

83  4 

(1 

6 

a 

6 

6 

91 

91 

89 

90 

93 

84 

107 ’  .j 

107 '5 

107 

1071  a 

107  4 

1021 -a 

82 

81 

80 

80 

89 

72 

108 

108 

*.0S 

111 

111 

sSly 

90 

90 

90 

87  t,. 

19 

IPi-i 

IS's 

19  Vi 

434 

17% 

11 

11 

11 

11 

16  4 

10 

12 

12^ 

12  ti 

12it 

47 

47 

47 

47 

79 

42 

88 

42  H 

40 

424 

41  U 

34  4 

60 

.60 

50 

60 

76  ' 

,41 

48 

47  h 

47  l-j 

49  4 

30  4 

30 

29 

26 

26 

72  4 

23  4 

81 

80 

80 

80 

84  4 

60 

44 

47  h 

494 

46 

21 4 

nbH 

llSU 

IISH 

1164 

1214 

102  4 

109  4 

109  H 

109U 

109  4 

1094 

104 

•06 

65  hi 

66 

66 

67  U 

64 

90 

»ih 

91h 

914 

92ii 

70  4 

14.76 

14  90 

14  76 

14,90 

14,86 

13,60 

28».;. 

26 

23 

26 

76 

26 

80 

77 

68 

77 

101  4 

68 

186 

1S6 

188 

168 

•  ^O 

82 

si 

si¬ 

98  4 

SO 

*68 ’u 

116 

116 

ne 

120 

111 

164 

164*2 

161  Lj 

162 

188 

140  i-s 

63 

63if 

63 

63  4 

63  Ve 

48 

61  Va 

61  1-4 

61 

61 

63  4 

48 

874 

374 

870^2 

870  4 

380 

306 

88 

88 

88 

88 

92 

88 

101 

101 

101 

101 

1024 

99 

36 

36', 

36  I.S 

36«s 

45 

33 

96'5 

9612 

96  H 

964 

97  4 

93 

151 

161  1-2 

161 

151  4 

166 

134  U 

93 

93 

9! 

91 

95 

65 

131  'li 

.  13'J 

131 

131 

137  1 -a 

11S4 

*114 

116 

116 

116 

1284 

101  la 

•104  'v 

104», 

104  1.4 

104  1, 

106  4 

99  1  a 

67 

67 

67 

67 

73 

481a 

102 

102  1-. 

101  8., 

101 », 

1U»4 

964 

114 

114 

114 

114 

120*2 

106',., 

81', 

83 

81  '-2 

814 

1134 

791., 

S3 

83 '  V 

S3 

831, 

.84  4 

69  1 

]07%- 

108 

1078, 

107T, 

107 

!>9  '  -a 

66 

66 

66 

66 

76 

65 

*57 

68 '2 

.67  (, 

68  1-2 

69 

10 

37 

36  1 , 

36 

36 

.1.54 

32 

37 

38 

.36 

37 

36 

24 

*8.6 

861, 

86 1; 

,s6  1  1 

.S6 

76 

24 

24 

231, 

24 

35 

23', 

60 

65 

60 

60 

65 

LAURENTIDE  COMPANY, 

LIMITED 

DIVIDEND  NOTICE. 

Notice  la  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  per  cent. 

has  boon  declared  upon  Iho 
t'lipltal  Stock  of  this  Companv  for 
the  uunrtor  ending  December  thirty- 
first.  1924,  payable  Friday,  January 
second,  1926,  to  Shareholders  of  rec¬ 
ord  at  the  cloee  of  business  Decem¬ 
ber  fifteenth,  1924. 

Dy  order  of  the  Board  of  Directors. 

W.  F.  ROBINSON. 

Secretary. 

Montreal,  December  fourth,  1924. 


Howard  Smith  Paper  Mills 
I  Limited 

DIVIDEND  NOTICE 
on 

PHEFEUBEI)  STOCK. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
of  the  HOWARD  S.MITH  PAPER 
.MILLS,  LIMITED,  has  been  declared 
.  for  the  quarter  ending  the  31  st  day 
!  of  December,  1924.  payable  on  the 
:  20th  day  of  .lanuary,  1925,  to  Sliare- 
I  holders  of  record  at  the  close  of  busi¬ 
ness  on  the  101b  day  of  January, 

1  1925. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

,  Montreal,  December  22,  1924. 


The  Steel  Company  of 
Canada,  Limited 


MUTUAL  FINANCE 

CORPORATION,  LIMITED 


NOTICE  OF  DIVIDENDS 


VllhlERREh  DIVIDli>D  >0.  17. 

The  regular  half-yearly  dividend  at  the 
rate  of  8  per  cent,  per  -annum  on  the 
Preferivd  Stock  of  the  Company  has 
been  declared  for  the  half  year  ending 
December  31  Pt,  1924,  payable  on  January 
10th,  1925,  to  elmreholdcrs  of  record  De> 
cember  2(.Hh,  1924.  • 

COMMON  DIVIDEND  NO.  4. 

dti'i.ieiid  at  the  rat('  of  ,5  per  cent,- 
per  annual  on  llie  pniif.up  Common  stock 
of  the  Company  lias  been  deelsred  for 
the  year  emiitis  rie,ember  aist,  1924, 
payable  on  .lamiary  1,'itli,  1925,  to  share¬ 
holders  of  record  December  20th,  1024. 

Ify  Order  of  the  Board. 

C.  \V.  .McDI.\R.MlD. 

i^neral  Manager. 
Windsor,  Decemlior  17th,  1024. 


PnKMCRFJXCn  DIVinE>D  >o.  .M 

Notice  la  liereby  Kiven  that  a  dlvl- 
i  ilend  of  one  and  three-quarters  per 
-  cent,  on  the  issued  and  fully  paid 
Preference  Shares  nf  the  Company  ha.s 
been  declared  foi  the  quarter  ending 
I  December  31st,  1924, 

oiii>i\.vi(v  ni\ iim;\d  NO.  .12, 

I  Notice  I.S  also  gl\eii  that  a  dividend 
j  of  on.*  anil  t  liree-qiiat  lers  per  <-eiit.  on 
:  the  is.sticd  Hill)  fttlly  paid  Ordinary 
j  Shat'os  Ilf  tile  ('oinpany  lias  been  de- 
claicd  for  quurlcr  riiding  Ttoeeinher 
I  :llsl,  192  I. 

The  above  dt\  ideml.s  ,nrc  payable 
i  rehruary  2nd,  192.5,  to  .«hnrcholders 
of  record  at  .-Iofc  of  hti.'im«-s.'<  .lantiai  \ 

'  7th,  1925. 

By  order  of  the  Ib>at<l. 

H.  H.  champ. 


Ho. 


Ho.. 
IMt. 
.  Salt 


pref  . 
.  1,. 
prof 
.  prof 

ptof 


io:i 

105 

1  fManf .  etc 

.  $1.118.f»41 

$1,280,547 

$1,205.4:12  ‘ 

51 

52 

;  Pat's,  etc 

•I.009.:iHl 

4,791.881 

4.491,881 

00'^ 

:  Subsid.  eos. 

101,0.50 

70,241 

45.678 

10(0  J 

Cash 

5.5,022 

l.TJ.107 

25.857  ' 

1 1 

12 

;  Acc.  rec 

2.19,051 

200.091 

20 1.080  , 

17 

IT';,  i 

Inventory  .  . 

291,850 

317,081 

:i07,57l 

.54 ' 1 

Invest. 

50.000 

hO 

65 

I  )rf.  charge 

22.9H9 

19,140 

.84,459 

Deficit 

:U,b6o 

Commerce  . 

.  94 

198 

197 

196  4 

195 '  a 

199 

17.8'.. 

Hochelagu  . 

.  93 

148 

160 

1474 

150 

150'.; 

143 

Nlolson’s  . 

.  54 

*1724 

174 

172 

174 

176 

147 

Montreal . 

.  48 

248 

249 

248 

248 

250 

230 

Nova  Scotia . 

.  100 

*262 

262 

262 

262 

266 

24S 

Royal  . 

.  73 

229 

229 

227  *  i 

228 

238 

219 

Hamilton,  Ontario.  I> 


.Sect-,'! t-\  . 

HStli,  1924. 


THE  B.  GREENING  WIRE 
COMPANY  LIMITED 

niEFEIlEM  E  DIVIDEND  No.  (i. 

NOTD'K  I.S  HEREBY  GIVEN  that 
a  qiiai-tcrly  dividend  of  one  and 
thrpp-quaiTor.s  por  cent,  on  the  Pie- 
ferred  Shares  of  (he  t'ompany  has 
been  declared  payable  .lanuary  2. 
192.'),  to  shareholders  of  record,  De¬ 
cember  l.T,  1924. 

K.  J.  .MAW, 

I  SccretaiT. 

I  Hamilton.  Ont.,  Decemlier  13.  1924. 

I  Provincial  Paper  Mills, 

I  LIMITED. 

DIVIDEND  NOTIfF. 

Noftce  is  hereiiy  given  that  Divi¬ 
dends  have  been  declared  by  Pro* 
viiicial  Taper  Mills,  Limited,  as  fol¬ 
lows; 

Regular  (Juarlt'ily  Dividenil  1-%'^ 
on  Preferreii  Stock- 

Uegitlar  Quarterly  Dividend 
on  Common  Stock. 

.■Ml  payable  .liinuary  2nil.  l!t2.T,  to 
Shareholders  of  record  a;>  at  close 
of  busiiics.s  Dcccniher  Ihtli,  1921. 

i  (Signed)  S.  F.  DUNCAN. 

I  Treasurer. 


Woods  Manufacturing  Company 

LIMITED 


-E,\.  Dividend. 


prrf 


I  >RV. 

IVt.  I  n 
n.  (  an 
I H*..  prof 
I).  I.,.,  prof 
l>  11..  p.-i^ 


$7,112.9.59  $8,811,014  $8,424,738 


l.ialMlUies 

$8,80;i.noo  $(i.00n.(HK)  ,$5, .52.5.000 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  Whitc^&  Co. 


NEW  YORK  STOCKS. 

(Kurnishtd  by  iSheafsoo-HAminili  A  Co.> 


'  M.)T 

19, (MK) 

49.000 

49,000 

15 

27 

I.tm 
1  Bk. 

n 

O'df! 

75,000 

2;i'1.00.3 

78.175 

28 

18 

30 

19 

1  Note  pay 

100. ooo 
288.138 

218.909 

189.171 

02’* 

93j  ^ 

Hesrrves . 

.‘120,821 

3:13. .5KH 

.340.:i79 

I  Surplus 
!  Totals. 


.481 


257.018 


Allirrta  faiific  Grain 
Do.,  ('ominon 
.^n^;lin  Norcr'iss 
Arvonaut 

BoldiiiK  ('orticolli  V'  r 
Dm..  ( W.m.tn 
Bolpo  ('anadian  Fapur 
1*4 'r 


prof. 


I  )o.,  ( 'ontnifin 
lirandrauHondorstin  7‘ 

$7,112,9.59  $6,841,044  $8,424,738  | 

— .  .  —  _  I  ■ .  Dd..3',  (5immf«n 

British  .AmiTioan  Oil  C* 


Public  Utilities 
Earnings  Reports 


j  \.d.2', 

(^anariian  (’ar^-  Kmindrv  Notos  1 
(  Ooksvillo  Shaio  Hrick  Prof 
I )o..  ( 'ommiiM 

<  aradian  Wostinphnust  8'  ,  (’om- 


M/  A  POU  Ki: 

102  1 


Map. 
I )(' 

ML. 


N‘-l 
1  J  II 


74. 61.^ 


(i.  .Vt.v, 


19  2^1 
78,1.. 


G4M-k<*hun  PJ« 

Dum.  r  A  Trzns 


Mlis-'Cbalmers 

Doc.  19, 
floi* 
71*, 

Dec.  23, 
Clowe 

Net 

Change 

Am.  Agri.  Chemical. 

14't 

13\ 

Am.  Beet  Sugar 

43 

42'g 

.4m.  Bosh  Magneto 

S3', 

31S 

Hi 

.\m.  ('an 

ir.8?s 

152  »*4 

6% 
-  8 

Am.  ( 'ar  &  K 

183 

lh9 

Am.  Ire 

Am.  Inter.  Corp 

89', 

33', 

87% 

1  (j 

Am.  liinseed 

24'<, 

27 '  H 

-*  i 

Am.  Docomotive. 

98 

t  a 

Am.  Smelting . 

91 

!*0‘4 

Am.  Steel  Foundrie* 

44' a' 

i4\ 

*  ii 

.4m.  Sugar 

62*1, 

51»4 

\m.  Tel,  &  Tel. 

llll". 

129% 

2 

Am.  Wuolen 

(i:i% 

4** 

p-f 


prof 


.S4< 


Duiilop  Tir^  7 
Drxdon  F'apor 
Lastern  I'nyin^  i-ring 

Flooirio  Pr«f 


))«> 


<  'omn 


L  B 
pref 


liv 


prof 


K.  II 
»o..  prrf 


U .!M  7  .'5  7.7 0r».09  I  .'f  1 .2 1 3.S 88 

1.207. 2o.‘,  icc.oiMii 
M.:M.5.7L‘8  $:J,498.:S8  $  746.910 

II.  i ,  i:m:(  Tuir. 


I'amous  I’iayrrs  8' 

I)fi..  (*«)mmf)n 
(iunn-  Ltfj  7' t  prof 
Hfillirigor  (’onsolidaif'd  Gold  Mims 


:.d.  D 


In(rr?iatif»nul  Milling 
1  mporial  Gil  I2‘ ; 

Imperial  T'*bao<'i»  ('anad 


prrf 


1 4  9,5 
100 
ns'ti 


(*o 


■  p'-of.  7‘ ,  x.d.  1*4*, 
ai  ('lay  lVodu(?t<» 


819,18;;  $  2K. 9.3.5 
8d:).472  27.319 


$  218.011  $  l.r,b6 


8.S7T  $120,892 


1  ri  ( prrf 
'rockrtt 
Turn  (*il.v 
\V.  <*.  F 
\^  in.  i: 

I  )n..  prof 

IUnk>. 

(ornmrrrr 
1 8iTninion  . 
Imperial  , 
Montroal 
Nova  S , 
Royal 
Standard 
Toronto 
I  nion  . 

fioan.  T. 
('.  Land.  .  . 

<  .  IVrip .  .  .  . 

(*.  ('an . 

< Inv . 

Ham.  P.  , 
H.&K  . 

20^r  pd 
r.-  Bank 
N.  Trust 
Gnt.  r. 

K.  Lstate 

T.  G.  T . 

Tor.  M  .  . 

flonds. 

Boll  T 
t Broad 
(  an  .  . 
I ».  Iron 
M.  L  &  V  . 
Prnmans  .  . 

r’t.  n.  n., . . 

r  of  o . 

H.  J.  1ft  .  .  . 
S.  Paulo 
S.  of  <  * 


112 

10 

83 

107 

17 

SO 

S  I 

ts  '  _ 

'  X«M  .  .  . 

\,.Vfinl)ri  — 
i  ivos.'i  . 

73.'.  792 

\\.\l>4 

19  21 

$  92.«;2:t 

720.907 

zuiw  i:n. 

192.^ 

$  88. .79:1 

S.7V’5 

nc. 

$  fi.2.i0 

107 

—  I 

(»p6I. 

;2.02»i 

19. 89  7 

;:9.  i  i  1 

$  17.252 

::.81.'. 

3,4  15 

37 

88 

37% 

12  MentU.^  — 

If  I'i 

19  2.: 

Inc. 

197 

188 

193 

•245 

1!)8 

lill 

,  ( .  . 

.«j8r.s:K 

I'lf,:  via 

*14. fit 

'  Dl'r,". 

83. lit’ t 

77.021 

8.803 

i  . 

$97,202 

$  90.891 

*  '1.311 

261 
22  V 
170 
193 
108* 


Standard  Oil  Stocks. 

Hid 

Anglo-Ar 


mon 
I ilinois  Pow 
InierprovinHi 
Ltd.  prpf 
K<*<  Iry  Silver  Min»« 

!.aun*ritidp  Powor  5*  j 
I,A»('wa  Tlu'atrc.**  Montreal  7' , 
prof 

I /Ofws  Thuatrra  Toronto  7', 
Do.,  ( 'ommon 

i.,oews  Theatre*!  <  M  tava  7‘  r  pref. 
IjfM'Ws  Thoatn'e  Lf>ndon.  prof 
Manitoba  I’owf-r  <  'om 
Mareoni  «»f  < 'anada  . 

5Ill.  (*jtv  A.-  District  Hank  10* , 
Mount  Ri.yal  Pn  f 

D(‘..  Common  ,  . 

Mutual  Oil  . 

National  Brick  Pref  . 

Do..  ( 'omni«>n 
National  Steel  ('ar 
Baton  .Monufaciuring  (‘o..  pref. 
Paton  Manufacturing  (‘o.  (’om- 
mon 

Hobt  SimpMvn  6*"',  pref 
Southern  Can.  Power  6'  ,  pref. 
St.  Lawn'ncc  Paper  Mills  Ltd. 
St.  MauHi^'  Power  ('o.  Ltd 
j  Sterling  Bank  8* . 
Tram.  Power  ... 

United  Securities  Idd.  pref . 

Do..  Common  . 

WcBtern  (Jrocers  7' t  pref . 


pref.  (>* 


98*4 


rican  Oil  .  .  . 
—.Atlantic  Kfg.  Com 
(  .3  -  Do.,  prif  .  , . 

I  4  Ruck  Eye  Pipe  Line,  .  .  . 
i  5 — Eureka  Pipe  Line  .  .  ,  ,  . 
1  6  Ill.  Pipe  Line 

'  7  —  Imi^rial  Oil 
I  H  Indiana  Pipe  Line 

1  9  — luternationa!  Pete;  Cum. 
I  10  — National  T'^ansit 
■  1 1  —  N.5’.  Transit 
,  12  Northern  Pipe  t^ine  .  .. 

,13  Ohio  Oil  ... 

11  Prairie  Od  &  Gas  .... 

I.S  -  Prairie  Pipe  Line  ..  .. 

(  18— Southern  Pipe  Une . 

'  17  -South  Penna  Oil  .  .  .  . 

I  18  Stand,  Oil  of  Calif  .... 

'19  Do.,  Jnd  . 

20-  Do..  N.J.  Com  ..  .. 

21  Do..  N.J.,  pref  ,  . 

I  22  -  Do.,  N.S*. 

23  I  nioti  Tank  (  ar  Com 

24  T>o..  pref 

Vacuum  (81 


80' 


'  2 1  Investment  Yields  on  Stocks  and 
Bonds. 

Investment  returns  compiled  by  O.^wald  & 


A  bitibi 

Afbi-atos  Corp.,  pref 
H<»11  Telephone 
Brazil 

I  Can.  ( 'ar  A-  F.  pref 
'  C  an .  <  f  ment . 

.  prrf 


an.  <  I 


verle 


2.5- 


103' 


THIS  IS  HOW  A  new  western  pa 
per  of  ycar.s  ago  o\ercanie  an  inllia)  '  .Adirondaik  rnwpr 
liifficulty.  in  the  first  issue  it  said;  B!'A°()i' 

"We  begin  the  publication  ov  the  > 

Roccav  Mountain  Cyclone  with  some  !  Wm.  Havic.  .5  .. 

"  «.»  '  I>uranf 

phew  diphphiculties  in  the  way.  The  ;  Fordofi  an 

type  phoundcr  plirom  whom  we 
bought  our  outpliit  phor  this  printing 
ophphlcc  phak'd  to  supply  us  witli 
any  ephs  or  cays,  and  it  will  be 


New  York  Curb  Prices, 

Furnished  by  Jenka,  (j Wynne  &  (*o. 


Gillette 
1  Do..Nc 
I  (ioodyear 
I  Holiinger 
imp.  t  >i! 

,  Int.  le  e 
I  Mutual 

phour  or  phive  weex  bephore  we  can  s*5''',’nd 
The  mistaque  was  not 


get  any. 


I  Vacuum  Oil 


I 

Ho..  NA 

phound  out  till  a  day  or  two  ago.  We  \ 
have  ordered  the  missing  letters,  and 
will  have  to  get  along  without  them 
fill  they  come.  We  don’t  lique  the 
loox  ov  this  variety  of  spelling  any 
better  than  our  readers,  hut  mlstax 
will  happen  in  the  best  regulated 
phamilies.and  iph  tlye  ph’s  and  c's  and 
x’s  and  q’s  holM  out  we  shall  ceep 
I  sound  the  c  hard)  the  Cyclone 
whirling  aphter  a  phasion  till  the 
sorts  arrive.  It  is  no  joque  to  us  — 
it’s  a  serious  aphair.” 


5(**  a 
24*4 


llS'a 

42*4 


28’^  I 
17*4  i 
490 

.Hf'l 


11*4 
9*4 
60 
119 
43I4 
135'-2 
79  4 


Foreign  Exchenge. 


Quotations  by  Lnion  Bank  of  Canada; 

Demand 

New  York 

Montreal 

Sterling  . 

4  89% 

4  70 

Italy  . 

....  0427 

0428 

'  Norwa\’ . . . . 

...  1501 

1 50.5 

Belgium.  . 

...  0436 '.J 

0498 

Ilcnmark  . 

...  1761 

176.5 

Brazil  . . 

...  1150 

n.6:t 

Frame  . . 

0,'3« 

0539 '-i 

Holland  . 

...  4036 

4046 

Sweden  . 

...  26Pt 

2701 

Switierland  . 

. 1937 

1942 

Spain  . 

1389 

1892 

N.Y.  Funda  in  Montreal 

i4  of  !'’<■  Premium. 

'  (’an.  Cd 
I  8*  ,  jircf 
(  an.  (len.  Elec 
(I’ar  N a!uc  $50) 

.C.P.R 

I  I  >om.  Bride**  .  . 
I  8»m  .  .  . 

I  8)  .  pref 
I  D«*m.  Textile 
I  >‘>..  pref 

I  IJov. u»^d  Smith,  pref 
li  du'^tnal  ,Mc«)hol 
I  Kaminietiquia  Pdw 
j  L.  of  the  W.Kids 
:  1  )o.,  pref  .  . 

i  LaurcTitidf  .  , 

j  Mackay 
'  Mont.  CtiUonf 
Do.,  pref 
M.L.H.^P 
!  Mont.  Tram 
j  Nat.  Breweri**« 

1  (  Par  value  $2o 

'  Ogilvie*  Flour, 
j  Gnt.  Steel  Products 
^  I  ( Mtav. a  Power.  . 

^  '  Pen  mans 
*  Do.,  pref 
^  C^uebec  Power,  pref 
Shawinigan 
Sherwin-Williams 
f>t».,  pref 

So.  Can.  Power  prrf 
Spanish  River 
Do.,  pref 
Steel  of  (  anada 
Do.,  pre^". 

St.  Law.  Flour 
St.  Maurice  Paper 
Twin  City 
Wabaaao 
Winn.  E’ec.  pref 
—  New  5'ork  price. 


199' 4 


Yield 
p.r. 
8  48 
8  18 
80 
7  .38 

7  53 
6  67 

8  51 


6  64 

5  00 
8  09 

6  39 
6  15 
6  31 

10  39 
8  40 


Anaconda  Coppe- 
•Atchiaon 

.\tlantic  (i.  &  W.  I 
Baldwin  Loco 
Balt.  &  Ohio 
Bethlehem  Stc?el 
Brooklyn  M.  T. 
California  Petrol 
(  anadian  Pacitic 
('eiUral  laeather 
Cerro  de  Pasco 
(’handler  Motors 
Chicago  M.  &  St.  P 
(’hicago  Rock  Is 
('hile  Copper  (’o 
(’hino  ('oper 
Colorado  Fuel. 
Conaolidated  Ga^ 
(Continental  Can. 
C.*^orn  Products 
(’rucib)e  Stwl 
Cuba  Cane  Sugar, 
(’olumhia  (Ja?. 
Endicott  J 
Erie  Railroad 
Kamour  Players 
(ieneral  Electric 
(lencral  Motors 
(loodrich 

(ireat  Northern  pref 
Great  Northern  Ore. 
Gulf  Stat»*«  Steel. 
Inspiration  (Copper. 
Internat.  Ilarv.  N..I 


129*4 

78*4 

.■16 '>j 
22'i 

l-iO't 


34*4 

2H'4 
41>4 
76', 
66'', 
407 1, 


46 't. 

6<t 

.W, 


3.5!., 

7.3 

•■13', 


30'. 

loss 


2S 
■  H 
k 

—  1/! 
—  IS 
--  2H 

"■  1*^ 


N.  Y.  Cotton  Exchange  Prices. 


TREFEHKED  STOCK  DIVIDEND 
NOTICE. 

The  regular  quarterly  dividend  of 


Furnished  by  Jenks.  (iwynne  &  Co 


January 

March 

May 

Julv. 

October 

De<‘ember 

Spot  (’otton 


Open.  High  liOw* 
236.5  2366  2332 
24‘);t  2410  2374 
2412  2444  2410 

2454  2455  2422 

24H»  2411  2372 

2372  2372  23.30 
2890  down  20 


Closing 
2337-38 
2378-81 
2415  17 
2428  29 
2374-75 
2.388  tdg. 


CANADIAN  COTTONS, 
LIMITED 


i.«  h.'rfbv  given  Hint  «  Qunr- 
terly  liivirtenU  I'f  One  and  n  Half  per 
r.-nt  M'B'’'rl  lin.s  lieen  derlnred  nn  th>* 
rieferi-ed  Sli.'iie.s  i>f  this  I'limimiiy. 
pnyiihli'  tin-  .5lh  day  of  .I«iuiar,\,  132.5. 
Ill  .s:iia!-<  lioldcr.s  c)’  reeiu  d  llie’2;ild  I'e- 
^■l■nlhel  . 

AI.«o  that  a  liiiarterly  Dividend  of 
3’wo  pov  (-ant  (7’'''r)  has  been  declared 
on  the  Cornmon  .Shares  of  this  Corn- 
pnnv.  payable  the  .5th  day  (,f  .lanuary,  , 
i!'25.  to  Sharrholdeis  of  record  23rd' 
Here  m  her. 

,(>  oroi-r  of  the  Honrd, 

.V  nnucR. 

.''serctar.v -Treasurer. 
.Montreal  Hec-emher  16lh.  1924. 


one  and  three-quarters  per  cent 
i  dV-'e)  on  the  PREFERRED  STOCK 
of  WOODS  .AIANUFACTURING  COM¬ 
PANY.  LIMITED,  for  the  qimrter 
'  ending  DceemYier  .ILKt,  1!124,  h.3s  been 
declared  payalile  .lanuary  Jnd,  1926, 
to  Shareholders  of  reeord  December 
22nd.  1924. 

By  order  of  the  Board, 

JOHN  T.  F.  KEENE, 
Secretary-Treasurer. 
Montreal,  December  loth,  1924, 


QUEBEC  POWER  CONPANt 


.Noliee  is  hereby  given  that  a  divi¬ 
dend  of  Four  Per  Cent.  (V/f)  has 
been  deelared  on  tlic  Conimon  Stock 
of  tlie  ('ompany  for  the  year  ending 
Dee.  .Tlst,  1924,  payable  January  16th. 


Dominion  Textile  Company, 

LIMITED. 


Maple  Leaf  Milling  Company 


NOTICi;  OF  DIVIDEND. 

A  dividend  of  One  Dollar  ($1,00) 
per  share  on  the  Common  Stoek  of'’’ 
DO.MINION  TEXTIl.E  CO.MPANY,  ' 
LI.MITED,  has  been  deelared  for  the 
quarter  ending  3I.st  Deeemhei',  1924. 
Itayable  2nd  January,  1925,  lo  share¬ 
holders  of  reeord  Decemlu'i'  16th 
By  order  of  the  Board,  | 

JAS.  H.  WEBB. 
Secretary-Treasurer. 
.Montreal,  Nov.  26tli.  I!i24. 


vi  192.6.  to  shareholders  of  record  Dee. 
illst.  1921. 

By  order  of  the  Hoard. 

JAMES  WILSON, 

Secretary. 

Montreal,  Dee.  I9th,  1921. 


QUEBEC  POWER  COMPANY 


Notire  Is  hereby  given  that  a  divi¬ 
dend  of  One  and  tlirce-quarters  per 
cent,  (l-ti'/c)  has  been  deelared  on 
the  seven  per  cent.  (TCc)  fumulativo 
Preforrt'd  Stoek  of  the  Company  for 
the  (luarter  ending  December  :Usl, 
UI24.  payable  January  15th.  1925,  to 
sliareholrlers  of  record  Decemlier 


By  order  of  the  Board. 

JAMES  WILSON, 

Secretary. 

.Montreal,  Dee  I!'.  1921. 


I.IMIIKI* 


Internat.  Nickel 

23% 

24% 

*•  % 

Inf.  Merc.  Marine 

13  , 

13 

1  )o.,  pref 

45 

43% 

1% 

Internat.  Paper 

.53 

52  % 

Kelly  Springfield 

17'  8 

17' 1 

'  2 

Kenn(*cott  ('opper 

54  ' .. 

.54 

% 

liehigh  Valley 

Maxwell  Motors. 

82 '  / 

H'2'l 

1% 

Miami  Copper 
Miasouri  K.  and  T 

22 '  i 

22 '  Y 

—  *fi 

29  -H 

28 

1% 

Missouri  Pacific 

32 

31% 

National  Knamc) 

34-  . 

33% 

1% 

National  liead 

163 ‘a 

158*4 

-  0% 

Nevada  Consol  Cop. . 

M". 

15% 

'  ^ 

New  Haven 

31  % 

30** 

Northern  Pacific. 

7! 

70*4 

-  iH 

Pan.  Aincr.  Petrol 

o:\ 

62% 

*4 

Penneylvania  R.  U. 

18 ’-a 

48'4 

% 

Pere  Marquette 

87  % 

66 

--  1% 

Punta  Sugar 

:i8% 

:«% 

f  % 

Pierce  Arrow 

11% 

13% 

-  *  6 

F'ressed  Steel  Car 

.59 ' 2 

58 

— 

Hay  Con.  Copper. 

15% 

15% 

—  ■4% 

Reading 

77*k 

73 

Republic  Iron  &.  S 

58  •  a 

55*  * 

1  ijj 

Royal  I>utch 

48% 

49'* 

...  ti 

h 

St.  I.80uis  &  S.  K 

62% 

61  % 

Sinclair  Consolidated, 

IT 

16% 

SI08B  Sheffield 

82  4 

82 

Southern  Pacific 

103% 

J0l% 

1% 

Southern  Railw-a>. 

79 

77** 

-  1 H 

Do.,  pref 

HI  % 

82% 

% 

Siromberg  f’r 

67 

41'i 

.Studebaker 

45% 

I 

Dominion  Textile  Company, 

LnilTI-IL 


nniDEM)  VBiic i:.  l 

Xf-titv*  IS  hiTY'hy  Rivrn  thnl  h  divi-; 
ijf-nd  lia.'»  bT^'n  <!«»<  l;n*‘fl  f.ir  th#'  ^jiinr-; 

tri  fnrlinjr  January  3id.  )9iV5,  ol  «»jjp  ■ 
nnd  thri  <*-<iunrtor.«  p^r  f  (I  'S^J)- 

on  F’rofrrrrd  Stnok.  pa.\ablf‘  .)nmi«r\  ' 

19fh,  1925,  I')  >'hnrf  hobloTH  of  rvf*or<I  ;  .  _  at  ti 

»t  clnso  »*f  husino.v.s  .lantujiy  3rd.  1925.  tffs  por  cent.  (1^4  .f  )  on  tllO  I  re-  i 
.  jferr(.-(i  Stork  of  DOMIMON  'J'KX-I 

■I  .\  i.LiiMAN'.  jTILK  CO^IPANY,  JjIAti  IT^T),  Ikib  bc('n  j 
s^*rr  -TAv>  declared  for  the  oiiartei’  cridlnj;  3  Inf 


XOTIfK  OF  niVIUKML 
A  dividend  of  one  and  fhre('-(iuar- 


ortPM 


81 


69 


T^nnrasf^  (lopper 
T^as  Oil 
Texas  Paciftr. 

Tobacco  Prod.  l*o 
(■nlon  Pacific. 

U.  S.  Indust.  Alcohol 
U.  S.  Rubber  .  .  . 

U.  S.  Bled . 

Do.,  pref .  121 

Utah  (*'opper .  83 

Vanadium  .  30 

Weatinghouse .  69 

White  Motor .  70 

W*iiiys-(5ver!and  16 

Wiiaon  Packing  Co.  .  8 

W^orthingUm  Pump  71 


•13 


li>0'4 
84 'a 
40»i 
118'.^ 


45 

Tl'i 

J49 
83  U 
39 

117H 

122 

84'^ 

30 

68*, 

69?4 


70;, 


1*6 


1 


94U 
151  4 
100 
105 
131 
115 

10414 


584 


The  Financial  Times  reaches  s 
class  of  people  who  are  interested 
and  able  to  buy  Investment  seonrt* 
ties. 


7  41 1  Life  Insurance,  Banks,  Locui  Cos. 

fi  42  I  G.  (;.  Willianm  &  Co..  Montreal,  furnish  the 
I  (ollowins  approximate  quot  at  ions: — 

Life  lusursnce 
Capital  Life  20V(  paid. 

Continental  Z0%'c  paid. 

Crown  Life 
Kmpire  Life 

Kxcelsior  Life  26''!.  paid 
Great  Weat  Life 
Imperial  Life. 

Monarch  Life  paid 
6  67  i  Manufacturers  20e;  paid 

5  34  National  Life  25^^  paid 

.5  22  Security  Life . 

6  71'  Sovereign  Life  2b*'c  paid  .  . . 

6  25  I  Sun  Life  60%  paid . 

6  91  Sun  Life  86%  paid  . 

6  14  Weatern  Aasurance 

8  43  Brit.  America  Aaaurance. 

6  48  !  Travellera  Life  20*'^  paid 

Banks.  Mortcage  A  Loan 
Britiah  Mtge  &  Lean 
Can.  Mtfe  A  Inv. 

Can.  Mtge  60%  P*>d . 

Eaatern  Truat 
Imperial  Truat  60%  paid 
London  L.  ft  S.  fpar  $50'. .  . . 

London  ft  Weatern  Truat.. 

Midland  L.oan  ft  Savings . 

Peoples  Loan  ft  Savings  .... 

Sscurity  Loan  ft  Savings . 

Bharbrooke  Loan  ft  Mtge . 

,  StarUaf  Bank . 

j  Tmats  and  OuMatae . 


Canadian  Industrial  Alcohol 

(  OMPAN  V.  EiniTED. 

DIVIDEND  NOTin:.  ! 

Notice  is  hereby  given  that  a  divi-  j 
dend  of  flili'ty-two  OJc)  pt  i-  i 

share  has  been  declarctl  on  the  j 
Ciipil.'il  Stock  of  this  Cornpiiny  foi- | 
the  quarter  ending  2, 1st  Dt'cembei’.  ' 
19j4,  payable  15tli  January,  1025,  H 
shareholders  nf  lerord  al  the  clo'-u 
of  business  .31st  Deceinher.  1921. 

By  order  nf  (he  Hnard. 

J.  GIBSON  I.AM  RI-;.\(  K. 

Sec  rot  a  o 


December,  1921.  payable  1.5lli  .laiiu- 
ary,  1925,  tn  shai ebnlders  nf  reenrd 
31st  Deceiniter. 

By  order  nf  tlie  Bnard, 

JAS.  H  WEBB, 

Secretary-Treasurer. 
,5|niit  re:il.  .'.'nt .  2(!lb.  1924. 


DIVIDEND  NOTICE 

Eastern  Theatres 

I.lnillrd 

Pantages  Theatre,  Toronto 

Xotii'o  is  licrehy  Kitc'ii 
that  a  Dividend  nf  3';^; 
on  the  I’ri-fercnoi'  tilian-s 

■  ■f  IU<-  I'nnipant-  has  hoiui 

■  l<'('lar<d.  p.Tvahle  lui 

.l:muiirv  21st,  IS:’.'.,  !■. 

.sharrh*ddei-s  «tf  reroi-<1 
Dcf-oiiihor  21.**t,  I92i, 

Tty  Order. 

X.  I.  XATlfA.V.eOX, 
Managing  DIreetor. 


.5,78 
6  58 

.7  21  j 
9  65 
6  36  I 

5  28 

6  00 


9  23  I 

7  06 

6  84 
6  90 

8  14 


26 

111 

20 

32 

284 

142 


22 


200 

6.5 

614 


4514 

125 

14 

76 

106 

ss 

U1 

M 


2.5 'i 

30 


2014 


lU 


166 


118 

72 


Abitibi  Power  & 
Paper  Co.  Limited. 

DIVIDEND  NOTirE. 

Nofiee  is  bereity  giten  that  n  quar¬ 
terly  dividend  of  l•■’4'■/e  lias  been  de¬ 
clared  on  the  Preferred  Stock  of  The 
Abitibi  Power  <t  Paper  Coinpan.t. 
Limited,  payable  .Taniiary  2,  1925. 
to  shareholders  nf  record  at  (he  rinse 
of  business  Deeeniber  (he  20th.  1924. 

By  order  of  the  Board. 

W.  H.  S.MITH. 

•Secretary-Treasurer. 
Montreal.  December  15th,  1924. 


ontinenlal 

Limited 


Radio'' 


Canadian  Natlxmal 


THE  TORONTO  MORTGAGE  i 
COMPANY 

UtARTKnLY  DIVIDKSD. 

NOTICE  li  hereby  given  that  a 
Dividend  of  two  and  one  half  per 
cent.,  being  at  the  rate  of  ten  per 
cent,  per  annum,  upon  the  paid-up 
capital  etock  of  thla  Company,  bo  de¬ 
clared  for  the  current  quarter,  toge- 
ther  with  a  bonua  for  the  year  of  one 
per  cent.,  both  payable  on 
let  January,  1B2S, 

to  Bharcholdere  of  record  on  the 
book!  of  the  Company  at  the  close  of 
bueineee  on  the  loth  Instant. 

By  order  uf  the  Board. 

WALTER  OILLEBPIB. 

Manager. 


5UPElt  f  EByiCE 
ACROSS  CANADA 

The 

Continental  Limited 
leaves  Montreal  every 
night  at  10.15  p.m. 

Equipment  Include* 
standard  and  tourist 
Bleeping  earn,  compart¬ 
ment  —  observation  and 
dining  cars,  colonist 
cars. 

Fadlt)  IS  a  very  attrac¬ 
tive  feature  on  thia  train. 


From  the  time  you  board  the  all- 
steel  Continental  Limited  till  you 
■tep  off  at  your  destination,  you 
enjoy  a  superior  type  of  trana- 
continental  train  semce.  Train  de 
luxe  of  the  Canadian  National  Rail¬ 
ways,  running  daily  betwssn  Mont¬ 
real,  Winnipeg,  Edmonton  and 
Vancouver,  and  a  favorite  routs  to 
California,  the  Continental  Limited 
embodies  every  attractive  feature 
that  makes  for  comfort,  eenvanl- 
ence  and  pleasure. 

Cnlsliia  uMvsUsd  for  vul^  sod  qei^tyi 
roomy,  restful  btrthi;  rsdle  In  ths  abser- 
vitlon  car  provides  msrkst  rsporte,  atwi 
and  •ntsrislamsnt.  Your  ivory  trsvel  nsid 
is  eBtlelpsttd  sad  promptly  itteudid  to  op 
coortsoui  employees.  Travel  west  on  the 
ContioeMsl  Llmltod, 

Reeervstione  and  eompiott  Inlofmstlon  (rose 

CITY  TICKET  OFFICE 

Rhone  Main  3M0 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  26,  1924. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THf;  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE 


-  TELEPHONE  PLATEAU  621b 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


Stocks 
30  Active . 
1 0  Pref. . 

I  5  Comm. 
5  Utility. 


High 

1924 

.  109.68  Dec.  23 
103.29  Dec.  23 
.100.43  Dec.  23 
158.06  Oct.  8 


Low 

1924 

101.74  May 
95.10  Jul.  12 
89.61  May 
1 40.83  April 


Week 

Dec.  .23'  Change 
109.68  +0.28 


103.29 

100.45 

150.12 


+0.28 

+0.33 

+0.07 


A.  J.  PATTISON,  Jr.,  &  CO. 

M ember  » 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

Government,  Mumdpal,  Corporation 
Securitits 

272  Bay  Street,  To.  -nto  iSUlJJS; 


DIVIDEND  DECLARATIONS. 


Vwirlv 

DIv 

Date 

Kecord 

^*aid 

f  timpany 

Hate 

I  >erlarefJ  1  ^ayabW* 

Date 

i»2:i 

1924 

(  an.  Pac.  Ry 

10 

2  ^  > 

q  Dec.  31 

Dec.  J 

10* 

10a 

Dom.  St(ire.s,  pref. 

Sher.  Williams  (’an. 

.s 

4 

S  Jan.  1 

Dec.  11 

(’oni 

6 

1  U 

q  Dec.  31 

Dec.  15 

6* 

6a 

Do.,  pref 

7 

1  ^1 

q  Dec.  31 

Dec.  16 

7* 

7a 

Sterling  ('oal.  Com. . 

4 

1 

Jan.  2 

Dec.  20 

1 

4 

Wabasso  Cotton,  (’om. 

$4.00 

$1 

q  Jan.  2 

Dec.  1 6 

$1 

$4 

Mackav  Covs.,  (Um. 

7 

1 

q  Jan.  2 

Dec.  6 

1*4 

1 

7 

Do.,  pref. 

4 

1 

(|  .Ian.  2 

Dec.  6 

4 

Can.  Conn,  ('otton.prf. 

S 

'  2 

q  Jan.  2 

Dec.  15 

o 

8 

Dom.  Gla.ss.  Com 

7 

1*1 

q  Jan.  2 

Dec.  1  5 

IH 

7 

Do.,  pref 

7 

|3» 

q  Jan.  2 

Dec.  15 

1*4 

7 

Dom.  Bank 

12 

:t 

0 

.3 

12 

Do.,  bonus 

1 

1 

1 

1 

Molsons  Bank 

12 

;i 

q  .Ian.  2 

Dec.  1 5 

3 

12 

Can.  (Ur  &  Fdry.  pref. 

7 

1*4 

(|  Jan.  10 

Dec.  26 

1*4 

Do.,  arrears 

o'l 

((  Jan.  10 

Dec.  26 

5  >4 

8*4 

Can.  Landed  . 

10 

2  '  ■> 

()  Jan.  2 

Dec.  15 

2 

10 

Bank  of  N.S, 

16 

4 

Jan.  2 

Dec.  16 

4 

16 

Dome  Mines 

$2 

50c 

q  .Ian.  20 

Dec.  .’11 

50c 

$2 

Brand.- Hen  derson,()ref. 

7 

q  Jan.  2 

Dec.  1 

l?-4 

7 

V  car 

10  Pref 

■  ■(  Gommon 

6  Utility 

Average  for 

Stock.s  1 

Stocks 

Stocks 

30  Stodka 

1914 . 

.  .  ,S0.87 

50.21 

137.32 

74.95 

1916 . 

83 , 02 

67.61 

147  22 

80.97 

1916 . 

.S3. 61 

66  40 

144.90 

86.86 

1 1917 . 

80.86 

62.81 

130.87 

79.62 

;  1918 . 

79.88 

66.26 

124.63 

80.19 

! 1919 . 

93  48 

86.63 

123.43 

96.06 

! 1920 . 

95  46 

93.41 

111,85 

96.60 

:  1921 . 

.83  71 

71.62 

106.98 

83.21 

1 1922 . 

90  45 

81.92 

122.64 

91.63 

1 1923  . 

96  68 

92.37 

129.88 

99.69 

1  11>24  (1st  half) .  . 

i 

9849  92.76  143.74 

MONTHLY  AVERAGES. 

103.16- 

1  i»ri 

10  Preferred 

15  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

]  January . 

84.01 

66.98 

114.28 

80.47 

1  February . 

84.04 

69.12 

116.06 

81.76 

March . 

86  61 

73.67 

115  96 

84.66 

April . 

May . 

87.61 

79.18 

117.18 

88.82 

.89.98 

81.69 

121  20 

91.04 

.Tune . 

90  24 

83.46 

122  46 

92  21 

July . 

91.40 

83.89 

123  50 

93.00 

August . 

92.71 

97.55 

127  30 

92.83 

September . 

93 . 33 

88.05 

127.42 

06.87 

October.  .  . 

94  08 

,89 . 26 

126 . 62 

97,08 

November . 

95.15 

88.93 

124  64 

90,96 

December . 

96  30 

90,76 

126  16 

98.40 

1923 

1 0  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

94  11 

92.94 

124,79 

98.63 

February . 

95.03 

96.17 

126.21 

100.80 

March . 

96.71 

99.68 

180.06 

108.70 

April . 

May . 

96.86 

98.92 

130.76 

103.87 

96.13 

96.71 

181.69 

102.88  1 

I  .Tune,  .... 

I  July . 

;  August .  .  . , 
I  September 
i  October  .  . 
j  November, 
i  December. 


96.88 

96.61 

96.00 

96.69 

94,22 

96.00 

95.38 


92.41 
87.91 
87.96 
90.18 
88.16 
87.78 
89  46 


182.23 
128.60 
129  41 
181,71 
132.48 

134.24 
136.67 


1924 


10  Preferred  16  Common 


Mon.  r.  &  1).  Sav.  Hk.  $10 


Dorn.  Textile,  com 
S.  Can.  Power,  pref 
Ont.  Loan  &  Deb 
Ilillcrest  Collier,  Com 

Do.,  pref  . 

Prov.  Paper,  eom 

Do.,  pref  . 

Nat.  Breweries,  Com  . 

Do.,  pref . 

Can.  Gen.  Elce.,  pref 
Belgo-Can.  Paper,  Com 

Do.,  pref . 

Dorn.  Tex.,  pref . 

Braz.  Traction . 

Pub.  Serv.  Corp.  N..I 
.\mer.  Cyanamid,  com 
Do.,  pref 

•lamaica  Pub.  .Ser.,pref. 
Huron  &  Erie  Mort  . 
London  Loan  &  Sav 
National  Trust 


fi 
$5 
4 
i> 
$7 
7 

12 

Tor.  Gen.  Trusts .  12 

Tor.  Mortgage .  10 

Do.,  Bonus . 

Goodwins,  pref  .  7 

Hollinger  Cons .  13 

Price  Bros .  2 

Cent.  Cun.  Loan  12 

Do.,  bonus . 

111.  Traction,  pref  6 

Laurentide  6 

Landed  Bank  &  Loan  s 

Do.,  bonus 

Ham.  Prov.  &  Loan  10 

Page.  Hersey,  com  $7 

Do.,  pref  7 

Can.  Iron  Fdries,  pref  6 

Goodyear  Tire,  pref .  .  7 

Gould.  Mfg.,  com  ,  ,  0 

Do.,  Bonus . 

Do.,  pref  7 

Twin  City,  com. 

Do.,  pref .  $7 

Ottawa  Trac.,  com  4  . 

Do.,  Bonus 

f.'an.  Cons.  Rubber, pf  7 

Winnipeg  Elec.,  j)ref.  .  7 

Ottawa  L.H.  &  P.,com.  6 

Do.,  pref .  (i ' . 

B.A.  Oil  S 

Do.,  bonus 

Montreal  Finance,  pref  8 

Cons.  Mining  &  Smelt  (i 

Can.  Locomotive,  com.  4 

Do.,  pref. .  7 

Froritenac  Brew.,j>ref  7 

St.  Maurice  Paper.  .  (i 

Woods  Mfg,  pref. .  7 

Dorn.  Canners,  pref.  7 

Bell  Telepbone .  s 

.Amer.  Sales  Book  $4 

Bird  &  Sons,  pref.  7 

f]an.  Nor.  Prairie  Lds.  10 

Col.  Investment,  pref. .  li 

Goodyear  Tire,  pref  6 

Porto  Etii'o  Ky.,  pref.  7 

Dul.  Superior  Trac.,prf  $4 

W.  Kootenay  Pow,  prf.  7 

Ogilvie  Flour,  com  12 

Can.  (.'ottons,  Com.  ,S 

Do.,  pref.  (! 

Winnipeg  Elec.,  com. 

Holt  Renfrew,  pref  7 

Dorn.  Pow.  &  Trans., 

pref .  7 

City  Dairy,  com  .  $3 

'Do.,  pref. .  7 

Canada  Cement,  Com.  6 

Abitibi  P.  &  P.,  pref.. .  7 

Eastern  Theatres,  pref.  7 

Can.  Bread,  Com  4 

Do.,  pref .  7 

W.  A.  Rogers,  pref  7 

Pacific  Burt.,  Com  6 

Do.,  pref .  7 

Tuckett  Tobacco,  Com  4 

Do.,  pref. .  7 

Can.  Westinghouse, 

Com .  s 

Do.,  bonus .  2 

J.  N.  Burt,  Com .  10 

Do.,  pref .  7 

Spanish  River,  Com ...  7 

Do.,  pref .  7 

Steel  of  Can.,  Com  .  .  7 

Do.,  pref .  7 

Shawinigan  W.  &  P  . .  7 

Quebec  Power,  Com  4 

Do.,  pref .  7 

Maple  Leaf,  pref  7 

Howard  Smith,  pref. .  .  8 

Can.  Ind.  Alcohal. .  . 

•1924.  (a)  1923. 


$2.50  ()  .Ian. 
$1.00(1  -Ian. 

1  '  q  Jan. 

2  *4  q  .Ian. 
I  (|  Jan. 
I  •'’4  ((  Jan. 
I  '-J  q  Jan. 

<1  Jan. 
<1  Jan. 
(|  Jan. 
1  •*4  q  Jan. 
1  '2  ()  Jan. 
1 ‘4  q  Jan. 
I  ’’4  (|  Jan. 


1  Li 


$1 


15 


Dec.  1 5 
Dec.  1 5 
Dec.  31 
Dec.  16 
Dec.  :!I 
Dec.  31 
Dec.  1 5 
Dec.  15 
Dec.  15 
Dec.  15 
Dec.  13 
Dec.  31 
Dec.  12 
Dec.  31 
Dec.  1 5 


$2.50 

1 

\)2 
2% 
I  Lz 
1?.. 
1  ]<i 

l-M 

$1 

1’4 

IS 

U4 

H, 

1'.. 


$10 

4* 

6 

n 

6 

7 

« 

7 

$4 


1  Month . 

.  . .  Stocks 

Stocks 

Stocks 

1  January  . . 

96.36 

93.73 

141.92 

February . 

98.84 

96.26 

143,17 

1  March . 

99.89 

96.93 

142  63 

'  April . 

99.66 

91.86 

140.83 

'  May . 

98.40 

89.61 

144.86 

] June . 

98.90 

90,08 

140.17 

98.60 

91.88 

149  94 

10104 

94  66 

162.10 

1  September . 

101.87 

95.62 

162  60 

!  October  . 

.  ..  100.97 

96.71 

166  91 

1  Noveml)er . 

101.44 

97.63 

156  62 

100.87 

97,23 

97.66 

98.90 

97.66 

97.93 

99.28 

Average 
for  30  Stocks 
102.63 
104.27 

104.86 
102.68 
101.74 

102 . 87 
103.66 
106.04 
107.14 
107  67 
108.69 


Despite  the  pre-holiday 

apathy  of  the  past  week,  the 
Financial  Times  Canadian  Stock 
Market  Averages  held  eteady,  the 
average  lor  30  active  etocka  being 
up  M  of  a  point  from  laet  week  at  a 
j  new  high  of  109.68. 

The  averages  for  the  10  preferred 
I  Btot^e  and  16  common  ntocks  are 
I  also  up  at  new  high  levels  ,tbe  for¬ 
mer,  at  103.26  being  up  .28  from  last 
week  and  the  latter  up  .33  at  100.46. 

The  6  utility  stocks  show  little 
change  from  last  week’s  average,  be¬ 
ing  up  .07  at  160.12. 

I  *  *  * 

THE  CANADIAN  INDUSTRIAL  Al- 
Icohol  dividend  declaration  this  week 
I  was  a  little  better  than  the  minimum 
!  expected,  as  well  as  being  under  the 
'  maximum  hoped  for.  The  stock  was 
.  placed  upon  a  10  1-4  per  cent,  divl- 
I  dend  basis  for  the  old  shares,  as  con- 
I  trasted  with  8  per  cent,  last  year.  In 
other  words,  the  rate  on  the  new  no- 
par  shares  is  about  5  1-8  per  cent. 

I  The  distribution  of  32  cents  per 
:  share,  payable  January  15  to  stock 
I  record  December  31,  places  the  stock 
upon  a  $1.28  per  annum  dividend 
basis. 

As  the  present  price  for  the  new 
stock  is  equal  to  a  little  less  than  40 
for  the  old,  and  as  the  old  was  on  a  1 
$26  par  basis  the  equivalent  for  the  { 
old  stock  of  $2.66  per  share  Is  at  the 
rate  of  $10.24  per  $100  of  par  value 
stock  selling  at  around  $160.  In 
other  words,  the  yield  Is  about  6  1-8 
per  cent. 

«  W  ¥ 

THE  MARKET  LOOKED  askance 
at  a  break  which  occurred  In  Howard 
!  Smith  preferred  this  week.  The  break ! 
came  Just  prior  to  the  dividend  meet- 1 
!  ing  and  It  was  freely  predicted  that  | 

I  the  preferred  distribution  would  be  1 
disturbed  and  the  payment  declared  { 

,  at  a  rate  lower  than  7  per  cent.  The 
.  market  was  wrong  in  this  Instance, 

\  however,  and  declaration  of  the  dlvl- 
I  dend  at  the  regular  rate  served  to 
i  bring  about  a  sharp  rally  In  the  price.  1 
j  For  some  time  past  It  has  been  ru- 1 
I  morod  on  the  Street  that  .some  such 
I  action  might  be  undertaken  by  the  I 
j  board  In  order  to  further  conserve ; 

;  working  capital  at  this  time  when ! 

I  business  Is  not  considered  good  for  i 
I  the  company,  and  traders  were  na-  j 
j  turally  keen  In  assaying  an  advanta-  j 
:geou8  coup  In  the  stock. 


McDougall  Si  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


fVe  own  and  offer 

Seraan  Kent  Company,  Limited 

I  Firgt  Mortgage  20-Year  Sinking  Fund  G<dd 
Bonds  at  100  and  accrued  interest  to  yield  7%. 

twenty-five  years  established,  is  the 
Emnlre  Goorins  In  the  British 

b^d  i^terir.l:  .past  five  years  available  for 

Th?f  ii  have  averagfed  $125,934 

In  ihle  SoSd  requirements 

Full  descriptive  circular  on  request. 

JOHNSTON  ^"“V/ARn 

171  St.  James  Street,  Montreal 

tlembersi  Montreal  Stock  Bxehanae  and  Toronto  Stock  Bzclianse. 


WEEKLY  AVERAGES. 


$1.26  q 

Dec. 

31 

Dec.  12 

$5* 

$5a 

1  4  ' ...  q 

Jan. 

O 

Dec.  15 

1  4  A 

i-t2 

1  >2  q 

Jan. 

2 

Dec.  15 

lA 

'  6 

$1.75  q 

Jan. 

2 

Dec.  13  $1.75 

$7 

14.  <1 

Jan. 

O 

Dec.  1 5 

IH 

7 

I--',  q 

.1  an. 

•> 

Dec.  15 

IH 

7 

3  q 

Jan. 

o 

Dec.  16 

3 

12 

3  <) 

.Ian. 

2 

Dec.  16 

3 

12 

•2  >  2  q 

•ian. 

1 

Dec.  15 

21., 

10 

1 

Jan. 

1 

Dec.  15 

1 3.  q 

.Ian. 

] 

Dec.  20 

1*4 

47  I4I) 

1 

Dec. 

31 

Dec.  11 

13* 

13a 

3 
1 
1 

1  I, 

4  ‘S 

I,., 


q  Jan. 
q  Jan. 

Jan. 
q  Jan. 
q  Jan. 
Jan. 
Jan. 


5  S  Jan. 
$1.75  q  Jan. 
1  ?4  q  Jan. 
3  S  Jan. 
1  ^4  q  Jan. 

1  '  2  f|  Jan. 

2  Jan. 
1  ■''4  .Ian. 


Dec.  17 
Dec.  1 5 
Dec.  15 
Dec.  20 
Dec.  1 5 
Dec.  15 
Dec.  15 
Dec.  14 
Dec.  26 
Dec.  26 
Dec.  31 
Dec.  17 
Dec.  20 
Dec.  20 
Dec.  29 


.3 

1 

1  + 

I’-. 

4 

6 

$1.76 

1’4 

3 

1''4 

1'2 

•> 

T'''4 


$2 

S 

Dec. 

31 

Dec. 

16 

0 

$1.75  q 

Dec. 

3! 

Dec. 

16 

$1 .75 

1 

<1 

Jan. 

2 

Dec. 

15 

1 

1 

.lati. 

2 

Dec. 

15 

1 

|3, 

<1 

Dec. 

31* 

Dec. 

15a 

7 

13.» 

<1 

.Ian. 

1 

Dec. 

15 

I ’4 

I'z 

q 

Jan. 

1 

Dec. 

15 

1  'i 

1*8 

<i 

Jan. 

1 

Dec. 

15 

I3's 

•> 

q 

Jan. 

2 

Dec. 

23 

2 

fan. 

»> 

Dec. 

22 

4 

s 

Jan. 

*> 

Nov. 

30 

4 

3 

K 

Jan. 

15 

Dec. 

31 

3 

1 

<1 

Jan. 

1 

Dec. 

20 

1 

1’?4 

<1 

Jan. 

1 

Dec. 

20 

1*4 
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1 

1 0  Preferred 
Stocks 

15  Common 
Stocks 

6  Utility 
Stocks 

30  Stocks 

1  Jan.  2 

.  95.08 

90.66 

138  07 

99.99 

l.lan.  9 . 

.  96.49 

91.46 

140  79 

101.02 

Jan.  16 . 

.  96.97 

92.36 

140. 12 

101  63 

Ijan.  23 . 

.  96.06 

93,37 

141  46 

102.28 

1  Jan.  30 . 

.  96.70 

95.18 

146  13 

104,01 

,  Feb.  6 . 

.  97.46 

06.42 

144,41 

104  26 

:  Feb.  13 . 

.  97.78 

96,41 

144.38 

104  36 

1  Feb.  20 . 

.  97.34 

94  64 

141,82 

103  40 

iFeb.  27 . 

.  97.72 

94.82 

141  83 

103  62 

1  .Mar.  5 .  .... 

.  98.18 

96 . 23 

143  00 

104.17 

]  Mar.  12 . 

.  98  49 

96.28 

142  06 

104.16 

Mar.  19,.... 

.  99.20 

94.98 

142  72 

104.34 

Mar.  26 . 

.  98.72 

96 . 34 

142.31 

104,80 

1  Apr.  2  . 

.  97.94 

94 . 68 

141  83 

103.67 

*  Apr.  9 . 

.  99.93 

93 . 23 

141  77 

103  65 

Apr.  16  .... . 

.  99  41 

92  01 

140.67 

102 . 69 

Apr.  23 . 

.  98.94 

91  35 

‘  14U.64 

102.23 

J  Apr.  30 . 

.  98.88 

89  72 

140.67 

101.26 

■  May  7 . 

.  98.70 

,89  81 

141.47 

101.38 

j  May  14 . 

.  98.16 

89  89 

148.00 

1 02 . 33 

1  May  21 . 

.  98.01 

89  64 

147,90 

102.09 

May  28 . 

.  98.32 

90.41 

147  70 

102  69 

June  4 . 

.  98.65 

90 . 07 

147  01 

102.39 

'  June  11 . 

.  98.01 

89 . 66 

150  16 

102.52 

June  18 . 

.  98.48 

89.71 

149.49 

102  59 

.June  25 . 

....  98.80 

.89.82 

149.62 

102  76 

July  2 . 

98.34 

89.74 

149  34 

102  63 

July  9  . 

98 . 55 

91.20 

150  11 

103  46 

July  16 . 

98.74 

91.66 

149  73 

103.65 

.July  23 . 

....  98.88- 

92.04 

149,84 

103.95 

July  30 . 

98.97 

91.83 

149.84 

103,88 

Aug.  6 . 

99  41 

94.03 

160. -12 

106  22 

Aug.  13 . 

_  99  66 

93.74 

151.70 

106.37 

Aug.  20 . 

_  100.88 

96 . 10 

153.16 

106.70 

Aug.  27 . 

_  101,37 

95.43 

153  13 

107.02 

Sept.  3 . 

Sept.  10 . 

101  64 

96.68 

152,14 

M)7 . 07 

_  101.80 

95.34 

152,36 

106  99 

Sept.  17 . 

10197 

96.45 

152.03 

107.06 

Sept.  24 . 

102.17 

96,46 

163.29 

107.29 

Oct.  1 . 

101  63 

96 . 97 

1.54.61 

107.59 

Oct.  ,8 . 

101.48 

96 . 80 

158.06 

108.06 

Oct.  15  . 

_  100.90 

96.41 

156.66 

107  45 

Oct.  22 . 

.  100  71 

96  68 

166.82 

107  57 

Oct.  29 . 

_  100  49 

96 . 86 

156  36 

107  49 

Nov.  5 . 

.  100  75 

96  68 

157.60 

108  17 

Nov.  12 . 

.  101.36 

97.17 

167.71 

108  66 

Nov.  19 . 

.  101.49 

97  31 

155.89 

108.47 

Nov.  26 . 

_  102,19 

98.74 

157.13 

109.62 

Dec.  3 . 

101.96 

99.41 

152. 6’2 

109,13 

Dec.  10 . 

_  102.79 

99.80 

149.01 

109.00 

Dec.  17 . 

103.01 

100. 12 

160.05 

109.40 

Dec.  23 . 

103.29 

100.45 

150.12 

109.68 

I  DESPITE  THE  COMPARATIVELY 
:  high  yield  basis  upon  which  a  num- 
I  her  of  Canadian  stoch.s  of  undoubted 
i  intrinsic  w'orth  are  now  selling,  the 
i  market  seems  to  be  slow  in  recogulz-  j 
'  Ing  such  “bargains."  The  reason  for 
I  this  seems  to  be  that  momentary 
I  business  uncertainty  in  many  dircc-  I 
Uions  is  overshadowing  the  really! 
!  (mcourasing  points  in  the  situation.  I 
For  one  thing,  current  depression  in  | 

I  certain  industries  cannot  be  regarded  ( 

I  as  presaging  any  further  falling  away  | 

I  in  activit.v.  Several  companies  w'hosc  i 
I  securities  arc  included  in  tlie  list  are,  | 

;  today,  experiencins  a  much  improved  , 

I  demand  for  their  products  which  | 

I  assures  greater  earning  i)Ower  in  the 
year  to  come.  rndoiibtedly.  the : 
present  market  offers  many  attrac-  ^ 
j  tive  opportunities  for  the  bargain  ! 

I  hunter — and  he  has  the  privilege  of! 
selecting  seasoned  preferred  stocks ! 
las  well  as  a  number  of  hardy  com- j 
!  mons  to  round  out  a  rather  attractive  ; 

;  share  account. 

»  ¥  »  ' 
BONUSES  VVE  HEAR  much  of  atj 
this  time  of  the  year,  such  dlstribu- 
'  tions.  however,  arc  less  of  a  certain-! 
ty  with  the  employee  than  are  intcr- 
;  est  and  dividend  payments  on  secu-j 
rities  w  hich  he  has  been  allowed  toj 
I  accumulate  as  part  of  his  job.  A  dis- 1 
.  Iributlon  of  $2,000,000  to  36,000  in-! 
testing  employees  is  announced  by, 

I  (he  Ford  .Motor.s  of  Fanada,  Is  a  case 
!  in  point.  It  is  stated  that  Ford  in-' 

!  vestment  certificates— available  only' 
to  employees — will  pay  14  per  cent: 

I  interest  for  the  year  1924,  I 

Payment  of  the  interest  misses  be¬ 
ing  a  holiday  gift  iiy  a  week.  Checks 
will  start  going  out  .January  1.  fu- 
terc.st  on  the  investment  is  guaran- 1 
;  teed  at,  not  less  than  6  per  cent.  Tlie  | 
investment  certificates  payments  j 
j  have  replaced  casli  bonuses  in  tlio 
I  Ford  plant.  I 


WATT  Of  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  alt  important 
financial  centres. 


6  JORDAN  STREET 


ADEL  3]» 


TORONTO 


Malcolm  G.  Oswald 


G.  Graham  Drlnkwater 


Oswald  a  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676  -  IS2  Notre  Dame  Street  W, 

MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Toronto 

Montreal 


Members 

Stock  Exchange 
Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Building  Permits  in  Canada 
Show  Increase  Over  Last  Year 

Total  For  56  Cities  For  November  Shows  17  Per  Cent  Decline 
From  October,  But  19  Per  Cent.  Above  November,  1923 — 
Montreal  Has  Big  Gain  for  Year — Other  Changes. 


FOLI.OVVING 


SUCFESSFUL 


ft  nhoiild  be  borae  In  mind  that  stock  market  avemneo  form  a  Hoanil 
'  trend  Indlentor.  Actual  averaKe*  of  to-doy,  hoTrever.  should  not  be  compared 
I  dlrectlj  with  flanreo  aeveral  years  hack,  as  dividend  ebansres  aad  higher 
eamlasrs,  the  result  of  broadenlna:  scope  and  bnsiness  awlnira,  have  had  mnch 
to  do  nitb  price  movements.  Bearing  this  in  mind.  It  Is  rvell,  therefore,  to 
consider  the  conseentlve  pracress  or  retroBressloa  of  the  flBures  from  year 
to  year. 


Goods-Dollar”  is  Urged 

for  Era  of  Cheaper  Gold 
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Prof.  Fisher  Says  Monetary  System  Could  Not  Be  Upset  by 
Transmutation  of  Baser  Metals. 


10 
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Dickinson  and  Walbank 

(Members  Montreal  Stock  Exchanae) 

No  Account  too  small  to  receive\ 
our  careful  attention 
152  ST.  JAMES  ST.',  MONTREAL 

MAIN  40M 

T.  Kelly  Dickinjon  J.  Y.  K.  Walijsnk 
W.  McLea  Walbank 


I  Saw  It  In 
Ike  ITfnattrtal  Ifmrs 


;  l!4ven  if  experiments  transmuting 
quicksilver  could  result  in  turning 
I  out  gold  by  the  tons,  no  serious  up- 
j  hcaval  would  bo  caused  in  the  mone¬ 
tary  system,  says  Prof.  Irving  Fisher 
,of  Yale  LTniverslty.  The  solution, 
I  he  insists,  would  lie  in  the  substitu- 
Ition  of  a  hypothetical  “commodity- 
!  dollar”  for  the  former  gold-unit, 
i  Professor  Fisher,  interviewed  in 
I  Boston  recently,  advanced  this  theory 
j  both  as  a  solution  to  the  problem 
!  which  would  arise  if  gold  ever  be¬ 
came  a  comraon  metal,  and  as  a 
means  toward  the  further  stabiliza¬ 
tion  of  the  dollar. 

“The  gold  dollar  is  now  fixed  in 
weight  and  therefore  variable  in  pur¬ 
chasing  power.  What  we  need  is  a 
dollar  fixed  in  purchasing  power  and 
therefore  variable  in  weight,”  he 
urges. 

In  the  event  that  it  is  ever  neces¬ 
sary  to  withdraw  gold  as  a  medium 
of  exchange.  Professor  Fisher  advo¬ 
cates  that  the  Obvernment  should 
issue  paper  and  metals  as  media  of 
exchange,  but  that  its  reserve  should 
be  maintained  in  actual  staple  com¬ 
modities— these  to  supplant  the  pres¬ 
ent  gold  reserve. 

Ideal  Goods-Ouliar. 

He  pointed  out  that  this  could  be 
accomplished  ipdlrectly  through 
brokers  and  other  large  (.’eaiers  in 
such  coiniiu'd<tie<.-  \i  Uuvf'U->'  tv..>  d.,*-, 
emment  could  hold  its  goods  through 
these  firms.  To  establish  a  di 


established  set  of  commodities  would  portioned  to  the  recorded  deviation 
not  only  meet  the  new  conditions,  |Of  the  index  number  from  par. 
but  would  also  greatly  stabilize  the  I  “The  plan,  of  course,  should  start 
dollar.  In  this  connection  he  re-  off  with  the  price  level  existing  im- 
commends;  ! mediately  before  its  adoption,”  Pro- 

1.  The  abolition  of  gold  coins  and  fessor  Fisher  explained.  “There 
the  conversion  of  present  gold  cer-;W’Ould  therefore  be  no  shock  in 
tiflcates  into  “gold-dollar  certlfi- ! adopting  the  goods-dollar  as  our 
cates”  entitling  the  holder  to  dollars  unit  by  varying  the  weight  of  the 
of  gold  bullion  of  such  weight  as  gold  bullion  to  represent  that  goods- 
inay  be  officially  declared  form  time  i  dollar.  Tn  fact,  there  would  be  less 


According  to  reports  tabulated  by  the  Dominion  Bureau  of  Statistlos. 

,  ,  . e  Was  a  seasonal  decline  in  the  value  of  the  building  permits  issued 

I  year’s  operations,  eliding  September  jp  ,t;6  cities  during,  .November,  as  compared  with  October,  but  there  wbh 
■30th  last  when  net  earnings,  before  a„  increase  over  November,  1923.  As  was  pointed  out  in  the  last  report, 
depreciation  were  $1,275,377.  the  comparison  in  any  one  month  with  the  same  month  of  previous  years 
Goodyear  Tire  and  Rubber  Company,  more  significant  tlian  is  that  between  succeeding  months  in  a  country 
of  Canada,  t.imifed,  entered  the  cur-  where  the  seasonal  element  is  as  imiwrtant  as  in  Canada.  I'hc  total  for 
-  rent  fiscal  year  under  favorable  c()n-  Xoveiiiber.  1!t24,  stood  at  $9,555,472;  this  was  17.1  per  cent,  lower  than  the 
ditlons,  n<»t  only  from  the  standpijint ;  jp).,]  $11,533,111  for  Octobo-r,  1924.  but  18.9  per  cent,  higher  than  the 

I  of  orders  booked  hut  supplies,  which  ,  Novemlrer.  1923.  aggregate  of  $8,035,466. 

,  had  been  stocked  almost  for  a  year’s  '  Uep(5rts  in  some  detail  were  furnished  by  46  cities  which  is.sued  nearly 
I  needs  on  a  price  basis  favorable  to  |  dwellings  estimated  to  cost  approximately  $4,800,000  and 

j  the  eo?iipany.  !  iibout  2,00ti  permits  for  other  buildings  valued  at  over  $4,650,000. 

I  At  the  present  time  the  company’s  i  Nora  Scotia’s  Gain. 

plants  are  operating  at  capacity;  .Nova  Scotia  was  the  only  province  to  show  an  increase  as  eompari^ 
twenty-four  hours  a  day.  with  no  with  October;  the  ptuTtiifs  during  November  were  128  per  cent,  higher  than 

in  the  former  month.  The  decline  registered  in  Ontario  of  $1,158,830  or 
22.4  per  cent,  was  tlie  largest  actual  loss,  'while  Manitoba,  with  a  redur- 
tion  of  $188,045  or  58.4  per  cent.,  recorded  the  greatest  proportional  reduc¬ 
tion. 

-As  compared  with  November.  1923,  Nova  Scotia,  Queber,  Alberta,  and 
British  Columbia  issued  permits  of  a  higher  valuation;  the  remaining  pro¬ 
vinces  .showed  declines.  fhe  most  pronounced  gain,  of  $1,779,732  or  69.6 
per  cent.,  was  in  Quebec.  Manitoba  reported  the  largest  decrease,  of 
.'i;323,150,  or  70.7  per  cent.  ' 

lloiitreal  Has  tlain. 

The  permits  isojicd  in  .Montreal,  though  lower  iii  value  than  in  October, 
w  ere  over  twice  as  large  as  in  November  of  last  year.  In  Toronto  there 
were  minor  gains  in  both  coinparisons.  while  Winnipeg  registered  losses. 
Vancouver  recorded  a  rather  greater  total  of  building  authorized  than  in 
October,  1924,  but  a  decline  as  compared  with  November.  1923  Sydney, 
Owen  Sound,  St.  Catharines.  Sarnia.  Woodstock,  St.  Boniface,  Calgary, 
Prince  Rupert  and  V'ictoria  showed  increases  over  both  October,  1924,  and 
November,  1923. 

The  value  of  the  building  permits  issued  during  the  first  eleven 
months  of  1924  was  7.2  per  cent,  lower  than  in  1923  and  15.8  per  cent, 
lower  that)  in  1922.  It  was,  however.  4.8  per  cent,  higher  than  the  Janu- 
ary.November  total  for  1921.  .The  eleven-month  aggregate  for  1924  la 
!« 114. 106, 01 4,  for  1923  8122,994.546.  for  1922  $136,643,521,  and  for  1921  $108,- 
929.544. 

The  table  shows  the  value  of  the  building  permits  issued  during  No¬ 
vember  and  October,  1924,  and  November.  1923  ;  — 

KstiniatiHl  Cost  of  Building  Work  as  Indicated  by  Bnildhig  PermiUs. 


let  up.  Work  has  been  speeded  up  to 
j  the  maximum,  in  order  to  fill  an  ex-. 
I  ceptionally  large  order.  indications 
.  are  that  the  company’s  profits  for 
I  1924-25  will  exceed  those  of  1923- 

— 

unit  of  value  on  which  basis  the  |  H  was  probably  becau.se  of  the  ; 
currency  would  be  issued.  Professor  |  Urge  pressing  orders  to  be  filled  I 
I'lsher  suggests  that  an  ideal  com-  Ibat  the  coinpaiiy  decided  to  defer, 
posite  goods-dollflr  be  designated  I  further  payments  on  arrears  of  the 
consisting  of  a  representative  assort- ' t  cent,  preferred  dividends  now  | 
ment  of  commodities,  w  orth  $1  at  I  uinountiug  to  8*4  per  cent.  It  is  ex- 
the  outset.  pected,  however,  that  a  payment  on  ( 

With  the  alleged  possible  develop- "*•1  accompany  the  regular 
ment  of  a  cheaper  gold,  although  not  |  April  dividend,  and  that  other  like  | 
becoming  a  common  metal,  it  is  ‘  Payments  will  be  made  during  1924,  j 
Professor  Fisher’s  vle’w  that  the  I  which  will  clean  up  arrears  by  the  : 
varying  of  the  amount  of  gold  in  the  year.  There  are  no  de- 1 

standard  dollar  to  adjust  its  value  i  ferred  dividends  on  the  prior  pre- 1 
to  the  rise  and  fall  of  prices  of  an 


to  time. 

2.  The  retention  of  virtual 
coinage,”  that  is,  deposit,  of  gold,  I  accordingly, 
and  the  free  reflemption  of  gol^- Isagpnionts  c 
dollar  certificates. 


shock  than  when  we  adopted  stand- 
free  jard  time  and  changed  our  watches 
Just  as  the  time  en- 


been  modified  and  simplified  by  the 


3.  The  designation  of  an  ideal] shift  of  the  watches  from  the  local 
composite  goods-dollar.  and  the  es-  to  the  standard  time,  or  more  re- 
tabllshment  of  au  index  number  for  jcently  by  the  shift  to  daylight  saving, 
recording  at  stated  intervals  the  mar- j  so  the  money  engagements  of  com- 


ket  price  of  this  composite  dollar  in 
terms  of  the  gold  dollar. 

4.  The  adjustment  of  the  weight  of 


merce  would  ail  be  put  on  a  true 
standard  Vithout  jar  or  confusion.’ 
ferred  stock-  Good  year  is  sellin* 


-  'ervals,  each  adjustment  to  be  pro- '  Por  cent. 


November 

October 

November. 

1924 

1924 

1923 

Prince  Edward  Island . 

$  3,000 

1  Nova  Scotia . - 

. .  $  68.285 

$  29,885 

51 .637 

New  Brunswick . 

10,750 

187,950 

19,190 

Quebec  . 

4.337.736' 

4.513,288 

2,558.004 

Ontario . 

4,020,745 

5.179.575 

4,096,790 

•Manitoba . • . 

133,70(1 

321.745 

456,8.50 

Saskatchewan . 

47.610 

198,765 

60.827 

Alberta . 

107,921 

265,150 

.80.47.5 

British  Columbia  . 

828,725 

836.753 

708.693 

1  Total  56  cities . 

1 

.  $9,555,472 

$11,533,111 

$8,035,466 

1924 

1923 

1922 

1  Accumulative  total  for  first  eleven 

1  mouths — 56  cities . 

*1,11,106,014 

$122,994,546 

1156.543,521 

